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:a 8dchZchd YZ BdciZggZn ]VXZ ]^cXVe^ Zc fjZ ¹Adh WVcXdh YZ
YZhVggdaad bjai^aViZgVaZh n gZ\^dcVaZh Xdci^cVc YZhZbeZVcYd jc eVeZa
^cY^heZchVWaZ eVgV ViZcYZg aVh cZXZh^YVYZh YZ YZhVggdaad YZ adh eVhZh Zc
YZhVggdaad n Xdc ZXdcdbVh Zc igVch^X^cº# :c Za iZmid hZ VÄgbV iVbW^c
fjZ¹:hdhWVcXdhYZWZgVcXdcig^Wj^gVVhZ\jgVgjckdajbZcVYZXjVYdYZ
gZXjghdhÄcVcX^ZgdhV adheVhZhhjb^YdhZcaVedWgZoVfjZ]VcVYdeiVYd
edai^XVh ZXdcb^XVh gVX^dcVaZh eZgd fjZ cd i^ZcZc hjÄX^ZciZ VXXZhd V
adh bZgXVYdh YZ XVe^iVa# IVbW^c YZWZgVc ViZcjVg aVh gZeZgXjh^dcZh YZ
aV ^cZhiVW^a^YVY ZmXZh^kV YZ adh bZgXVYdh ÄcVcX^Zgdh# :a [dgiVaZX^b^Zcid
YZ adh WVcXdh gZ\^dcVaZh YZ YZhVggdaad n YZ aVh ^chi^ijX^dcZh ÄcVcX^ZgVh
hjWgZ\^dcVaZheZgb^iZVZhiVhZci^YVYZhegZhiVgjcVedndÄcVcX^ZgdÅZm^WaZ
fjZXdbeaZbZciV aV aVWdgYZYZhVggdaadZc adheaVcdhcVX^dcVan gZ\^dcVa!
adXjVa [VX^a^iV aV ^YZci^ÄXVX^cYZ adheVhZh gZXZeidgZhXdc adhegd\gVbVh
YZ VnjYV n VjbZciV aV ZÄX^ZcX^V Zc \ZcZgVa# 6h^b^hbd! eVgV adh eVhZh
ZcYZhVggdaadfjZ hdcb^ZbWgdh! Xdchi^ijnZcjcV [jZciZ ^cY^heZchVWaZYZ
^c[dgbVX^cnXdcdX^b^ZcidhZheZX^Va^oVYdhhdWgZZaXgZX^b^ZcidZXdcb^Xd
nZaYZhVggdaadºe{ggV[d)*YZa8dchZchdYZBdciZggZn#H^cZbWVg\d!YZhYZ
aV XZaZWgVX^c YZ aV 8jbWgZ YZBdciZggZn hZ ]V VkVcoVYd gZaVi^kVbZciZ





egZhiVYV V ZhiZ iZbV# :a egdeh^id YZa egZhZciZ a^Wgd Zh egZX^hVbZciZ
aaZcVg ZhiZ \gVc kVXd# Adh XVhdh YZ XddeZgVX^c ÄcVcX^ZgV gZ\^dcVa
&' 8:E6A
edYgVc XaVh^ÄXVghZ Zc Ydh XViZ\dgVh/ ^ ÄcVcX^Vb^Zcid YZa YZhVggdaad n
^^bZXVc^hbdhYZXddeZgVX^cbVXgdZXdcb^XVnbZXVc^hbdhÄcVcX^Zgdh
XdcZmdhÄcVcX^Vb^ZcidYZa^fj^YZoYjgVciZXg^h^hYZaVWVaVcoVYZeV\dh#





AdhXVhdhZmVb^cVYdhZcZhiZ a^Wgd ^cY^XVcfjZ aVh ^chi^ijX^dcZhYZ
XddeZgVX^c gZ\^dcVa ejZYZ hZg jcV ]ZggVb^ZciVbjn ZÄXVo eVgV hjeZgVg

























6eVgi^g YZ aV Xg^h^h Vh^{i^XV YZ &.., hZ eaVciZ jc ZmiZchd YZWViZ
hdWgZ aVVgfj^iZXijgVÄcVcX^ZgV ^ciZgcVX^dcVa#9^X]dYZWViZ]^odZk^YZciZ
fjZadhhZgk^X^dhegZhiVYdhedgaVh^chi^ijX^dcZhÄcVcX^ZgVh^ciZgcVX^dcVaZh
hdc ^chjÄX^ZciZh! eVgi^XjaVgbZciZ V aV ajo YZ adh XgZX^ZciZh kcXjadh
ZXdcb^Xdh XgZVYdh edg Za VXijVa egdXZhd YZ \adWVa^oVX^c# :cigZ adh
¹W^ZcZh eWa^Xdh \adWVaZhº XjnV egdk^h^c gZhjaiV ^chjÄX^ZciZ hZ XjZciVc
aVZhiVW^a^YVYbVXgdZXdcb^XVnÄcVcX^ZgV\adWVa!nadhbZXVc^hbdheVgV
Zk^iVgnbVcZ_VgaVhXg^h^hÄcVcX^ZgVh#:cZaYZWViZiVbW^chZ]^od]^cXVe^
Zc fjZ adh bZgXVYdh ^ciZgcVX^dcVaZh n eg^kVYdh YZ XVe^iVa d[gZXZc jc
ÄcVcX^Vb^ZcidVaiVbZciZegdXXa^XdVadheVhZhZcYZhVggdaad!adfjZa^b^iV
hjh edh^W^a^YVYZh YZ VYdeiVg edai^XVh bVXgdZXdcb^XVh Vci^XXa^XVh# Edg
ai^bd! hZYZhiVXZa]ZX]dYZfjZ adhbZgXVYdheg^kVYdh ^ciZgcVX^dcVaZh






:a eVeZa fjZ edYgVc YZhZbeZVg aVh ^chi^ijX^dcZh gZ\^dcVaZh Zc












dW_Zid YZ gZX]Vod VW^Zgid edg eVgiZ YZ VXidgZh ^bedgiVciZh! Xdbd dXjgg^
XdcaVegdejZhiVegZhZciVYVedg?VecZc&..,YZXgZVgjc;dcYdBdcZiVg^d
6h^{i^Xd!VjcfjZ aV ^YZVgZX^W^jccjZkd ^bejahdZcZaVd'%%%!XjVcYd
aV6hdX^VX^cYZCVX^dcZhYZa6h^VHjYdg^ZciVa6H:6C!8]^cV!?VecnaV
GZeWa^XVYZ8dgZVVegdWVgdcaV^c^X^Vi^kV8]^Vc\BV^#




















dXX^YZciVa YZbdhig aVh k^gijYZh YZ aV XddeZgVX^c gZ\^dcVa! fjZ Zc Za
{bW^idÄcVcX^Zgdi^ZcZjcVaVg\V]^hidg^VfjZhZZmi^ZcYZYZhYZaVXgZVX^c
YZ aVJc^c:jgdeZV YZ EV\dh n Za 7VcXd :jgdeZdYZ >ckZgh^dcZh Zc adh
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa &*
Vdh X^cXjZciV ]VhiV aV hZg^Z YZ VXjZgYdh YZ XddgY^cVX^c n XddeZgVX^c
bVXgdZXdcb^XVfjZXdcYj_ZgdcVaZhiVWaZX^b^ZcidYZaVjc^cbdcZiVg^V
VXijVa ZcigZ aVbVndgV YZ adh eVhZhb^ZbWgdh YZ aVJc^c:jgdeZV# :c
iZgXZgaj\Vg!adhWVcXdhgZ\^dcVaZhYZYZhVggdaad]Vch^YdgZXdcdX^YdhXdbd
jc^bedgiVciZXdbedcZciZYZaV^chi^ijX^dcVa^YVYbjcY^VaYZhYZadhVdh
hZhZciV# :c adh eVhZh Zc YZhVggdaad iVbW^c ]V ]VW^Yd XVhdh YZ WVcXdh
bjai^aViZgVaZhYZYZhVggdaadYZhjegde^ZYVY!VXjZgYdhgZ\^dcVaZhYZeV\dh!
edg adbZcdh jc [dcYd YZ gZhZgkV Zm^idhd n kVg^Vh jc^dcZhbdcZiVg^Vh#1
:hiVh Zci^YVYZh Xd^cX^YZc Zc X^ZgiV bZY^YV Xdc adh VXjZgYdh gZ\^dcVaZh
n hjWgZ\^dcVaZh YZ XdbZgX^d n iVcid jcdh Xdbd digdh bjZhigVc jcV
igVnZXidg^VXdcVai^WV_dh#2
9ZW^Yd V aV [VaiV YZ VYZXjVYV Xdch^YZgVX^c fjZ ]V gZX^W^Yd ZhiZ
iZbV! cd ]Vn a^Wgdh c^ ^c[dgbZh Zc adh fjZ hZ egZhZciZ jcV ZkVajVX^c
XdbeVgVi^kV YZ adh gZ\bZcZh ÄcVcX^Zgdh gZ\^dcVaZh# :a egdeh^id YZ ZhiZ
a^Wgd Zh egZX^hVbZciZ aaZcVg ZhZ ^bedgiVciZ kVXd# AVh bdYVa^YVYZh YZ
XddeZgVX^cÄcVcX^ZgVfjZVfjhZZmVb^cVchZV\gjeVcZcYdhXViZ\dgVh/
^ÄcVcX^Vb^ZcidYZaYZhVggdaad!{bW^idZcZafjZhZ]VVXjbjaVYdbVndg
ZmeZg^ZcX^V! ^cXaj^YVh ^YZVh cdkZYdhVh Xdbd aVh ^c^X^Vi^kVh Vh^{i^XVh
YZhi^cVYVhV[dgiVaZXZgadhbZgXVYdhgZ\^dcVaZhYZWdcdh!n^^bZXVc^hbdh
YZ XddeZgVX^c bVXgdZXdcb^XV n aV XddeZgVX^c ÄcVcX^ZgV XdcZmV
ÄcVcX^Vb^Zcid Xdc ÄcZh YZ a^fj^YZo YjgVciZ aVh Xg^h^h YZ aV WVaVcoV YZ
eV\dh! fjZ ^cXajnZcbZXVc^hbdh YZ Y^{ad\d hdWgZ edai^XVh n YZ gZk^h^c
YZ eVgZh! h^hiZbVh b{h ZhigjXijgVYdh YZ hjeZgk^h^c3 bVXgdZXdcb^XV n
XdchjaiVdXddgY^cVX^cYZedai^XVh![dcYdhYZgZhZgkVnVXjZgYdhYZXgY^id
gZXegdXdZcigZWVcXdhXZcigVaZh!]VhiVaaZ\VgVaVhjc^dcZhbdcZiVg^Vh!fjZ
Xdchi^ijnZc aV ZmegZh^c b{h VkVcoVYV YZ XddeZgVX^c bVXgdZXdcb^XV#
=Vn digVh Ydh [dgbVh YZ XddeZgVX^c fjZ XdggZhedcYZc V aV hZ\jcYV
XViZ\dgVnfjZZhiZZhijY^dbZcX^dcVhdadYZeVhd/adhgZ\bZcZhgZ\^dcVaZh
YZeV\dhnXddeZgVX^cZcZa{gZVYZaVgZ\jaVX^cnhjeZgk^h^cegjYZcX^Va
YZ adh h^hiZbVh ÄcVcX^Zgdh cVX^dcVaZh# 8VWZ YZhiVXVg ÄcVabZciZ fjZ!
VjcfjZcjZhigdeg^cX^eVa ^ciZghZhVcVa^oVgZa VedgiZfjZedYgV]VXZg aV
XddeZgVX^cÄcVcX^ZgVgZ\^dcVaVadheVhZhZcYZhVggdaad!aVZmeZg^ZcX^VYZ
:jgdeVdXX^YZciVahZji^a^oVXdbdejcidYZgZ[ZgZcX^V#
1 :c ZhiZ ZhijY^d jhVbdh aV ZmegZh^c ¹WVcXdh YZ egde^ZYVY YZ eVhZh Zc YZhVggdaadº
eVgV gZ[Zg^gcdh V adh WVcXdhbjai^aViZgVaZh YZ YZhVggdaad fjZ cd i^ZcZc XVe^iVa YZ eVhZh
^cYjhig^Va^oVYdh! VjcfjZ! Xdbd hZ kZg{ b{h VYZaVciZ! ejZYZc iZcZg XVe^iVa YZ eVhZh
egdYjXidgZhYZeZigaZdgZaVi^kVbZciZegheZgdh#






:c ZhiZ XVeijad hZ egZhZciV jcV hZg^Z YZ ZmeZg^ZcX^Vh ^bedgiVciZh
YZXddeZgVX^cgZ\^dcVaYZVbWVhXViZ\dgVhnhZZkVaVhjm^idd[VaZcX^Vh
V aV ajoYZaYZWViZb{h Vbea^d hdWgZ gZ[dgbVÄcVcX^ZgV ^ciZgcVX^dcVa#9Z
ZhiVbVcZgV! cd hdad hZ VcVa^oVc aVh kZciV_VhYZ aV XddeZgVX^cÄcVcX^ZgV
gZ\^dcVaZcXdbeVgVX^cXdcadhVXjZgYdhYZXVg{XiZgbjcY^Va!h^cdiVbW^c
aVh YZÄX^ZcX^Vh fjZ ]V bdhigVYd Zc aV eg{Xi^XV n! iVc ^bedgiVciZ Xdbd
Zhd! aVh edh^WaZh XdbeaZbZciVg^ZYVYZh ZcigZ aVh ^chi^ijX^dcZh gZ\^dcVaZh n
\adWVaZh#:a XVeijad hZY^k^YZZcX^cXd hZXX^dcZh! aVeg^bZgVYZ aVh XjVaZh
Zh ZhiV ^cigdYjXX^c# :c aV hZ\jcYV hZ egZhZciVc Vg\jbZcidh V [Vkdg YZ
adhgZ\bZcZhÄcVcX^ZgdhgZ\^dcVaZhnhZVcVa^oVcVa\jcdhYZ adhYZhV[dh
fjZZc[gZciVc#:caViZgXZgVnXjVgiVhZXX^dcZhhZZmVb^cVcadhXVhdhb{h
^bedgiVciZh YZ XddeZgVX^c gZ\^dcVa Zc aVh {gZVh YZ ÄcVcX^Vb^Zcid YZa
YZhVggdaad n XddgY^cVX^cbVXgdZXdcb^XV! gZheZXi^kVbZciZ# :c aV fj^ciV
hZXX^chZegZhZciVcVa\jcVhXdcXajh^dcZh#
2. La cooperación financiera regional: ventajas y 
problemas
a) Argumentos a favor de las instituciones financieras 
regionales
=Vn kVg^dh Vg\jbZcidh fjZ hZ ejZYZc Zh\g^b^g Zc YZ[ZchV YZ jc
jhd b{h VXi^kd YZ gZ\bZcZh ÄcVcX^Zgdh gZ\^dcVaZh eVgV [dgiVaZXZg aV




]Vc VjbZciVYd Xdbd XdchZXjZcX^V YZ egdXZhdh YZ ^ciZ\gVX^c gZ\^dcVa!







5 :aeg^bZgdYZZhidh[ZcbZcdh! aV ^ciZ\gVX^cgZ\^dcVa ^cYjX^YVedgedai^XVh!hZgZ[^ZgZV









Zc ZhiZ XVbed]VcVYdeiVYdZc adhai^bdh&* Vdh ^c^X^Vi^kVh gZ\^dcVaZh
fjZ]VcXdcig^Wj^YdVgZZhigjXijgVgZah^hiZbVZXdcb^XdbjcY^Va#6YZb{h!
VeVgi^gYZaVYXVYVYZ&.-%adhZ[ZXidhYZXdciV\^dYZaVhXg^h^hÄcVcX^ZgVh





V [Vkdg YZ edai^XVh Z ^chi^ijX^dcZh XVeVXZh YZ egdiZ\Zg V aVh Y^hi^ciVh
gZ\^dcZhYZaVhXg^h^hÄcVcX^ZgVh!nYZ^ciZgcVa^oVgadhZ[ZXidhYZaVhedai^XVh
bVXgdZXdcb^XVh n ÄcVcX^ZgVh cVX^dcVaZh eVgV hjh hdX^dh gZ\^dcVaZh# :c





adh hdX^dh XdbZgX^VaZh aVhedai^XVhbVXgdZXdcb^XVhYZjceVh#6YZb{h!
aV Y^hedh^X^c YZ adh hdX^dh gZ\^dcVaZh V YVg gZheVaYd V jc hdX^d gZ\^dcVa
YjgVciZjcVXg^h^hd!VaiZgcVi^kVbZciZ!hjcZ\Vi^kVV]VXZgadejZYZ\ZcZgVg
egdWaZbVhYZXgZY^W^a^YVYfjZgZVaoVcdgZYjXZcaVZÄXVX^VYZaVhedai^XVh
bVXgdZXdcb^XVh cVX^dcVaZh B^hign! &...# HZ\c digd Vg\jbZcid! fjZ
XdbeaZbZciVZa VciZg^dg! ZcjcbjcYdZcfjZZabVg\ZcYZbVc^dWgVYZ
aVhedai^XVhbVXgdZXdcb^XVhcVX^dcVaZhhZ]VgZYjX^Yd!Za{bW^idgZ\^dcVa
]VeVhVYdV hZg [jcYVbZciVaeVgV Za Z_ZgX^X^dYZ aV VjidcdbVZcbViZg^V
YZ edai^XV ZXdcb^XV fjZ Vc Zm^hiZ# :c XVbW^d! hZ edYgV YZX^g fjZ aVh
edai^XVhbVXgdZXdcb^XVhZc aVhfjZhdadhZ idbVcZcXjZciV [VXidgZhYZ
VaXVcXZcVX^dcVa!Xdbd]VdXjgg^YdigVY^X^dcVabZciZXdcadhegd\gVbVhYZa
;dcYdBdcZiVg^d >ciZgcVX^dcVa! Xdcig^WjnZc V aV XdcigVXX^cYZa XdbZgX^d
gZ\^dcVan[dbZciVcYZkVajVX^dcZhXdbeZi^i^kVhfjZV\gVkVcZaXdciV\^d#
:a VjbZcid YZ adh kcXjadh gZ\^dcVaZh iVbW^c h^\c^ÄXV fjZ adh
WVcXdh gZ\^dcVaZh YZ YZhVggdaad n digdh bZXVc^hbdh gZ\^dcVaZh ejZYZc
eVgi^X^eVg Zc aV egZhiVX^c YZ Vednd V aVh ^ckZgh^dcZh Zc ^c[gVZhigjXijgV
gZ\^dcVan aVegdk^h^cYZdigdh ¹W^ZcZheWa^Xdh gZ\^dcVaZhº#9Z]ZX]d! Za
a^b^iVYdÄcVcX^Vb^ZcidYZ ZhiZ i^edYZW^ZcZh Zc Za XdciZmidYZ aV VXijVa
XddeZgVX^c eVgV Za YZhVggdaad ]V aaZkVYd V 7^gYhVaa '%%+ V VÄgbVg fjZ
Za ÄcVcX^Vb^Zcid ^chjÄX^ZciZ YZa gZ\^dcVa^hbd Zh jcd YZ adh eg^cX^eVaZh
egdWaZbVh fjZ XVgVXiZg^oVc V adh VXijVaZh gZ\bZcZh ^ciZgcVX^dcVaZh# AV
[jcX^cfjZedYgVcYZhZbeZVgadhWVcXdhgZ\^dcVaZhnhjWgZ\^dcVaZhYZ
YZhVggdaadiVbW^chZejZYZ_jhi^ÄXVghdWgZaVWVhZYZVg\jbZcidhXa{h^Xdh







AV XddeZgVX^c eVgV Za YZhVggdaad YZ jcV ^c[gVZhigjXijgV ÄcVcX^ZgV
fjZ ^bejahZ Za YZhVggdaad ÄcVcX^Zgd YZ adh eVhZh n eZgb^iV Vbea^Vg adh
bZgXVYdh gZ\^dcVaZh YZ XVe^iVa ejZYZ YZ[ZcYZghZ Zc aVh b^hbVh acZVh#
Adh bZXVc^hbdh gZ\^dcVaZh iVbW^c ejZYZc Xdcig^Wj^g V YVg gZheVaYd
V adh h^hiZbVh cVX^dcVaZh YZ gZ\jaVX^c n hjeZgk^h^c egjYZcX^VaZh YZ





XddeZgVX^c gZ\^dcVa ejZYZ VnjYVg V gZYjX^g Za Xdhid YZa VegZcY^oV_Z n V
XdbeVgi^gZmeZg^ZcX^VhhdWgZYZhVggdaad^chi^ijX^dcVaZcidYVhZhiVh{gZVh#
9Z VXjZgYd Va hZ\jcYd Vg\jbZcid! aV ]ZiZgd\ZcZ^YVY YZ aV
Xdbjc^YVY ^ciZgcVX^dcVa ^bea^XV fjZ aVh ^chi^ijX^dcZh bjcY^VaZh n
gZ\^dcVaZh ejZYZc YZhZbeZVg [jcX^dcZh XdbeaZbZciVg^Vh! Xdc[dgbZ
Va eg^cX^e^d YZ hjWh^Y^Vg^ZYVY fjZ ]V h^Yd [jcYVbZciVa Zc aV ^ciZ\gVX^c
ZjgdeZV# AV cZXZh^YVY YZ edcZg Äc V adh bjX]dh kVXdh fjZ egZhZciV







Zhic Zc bZ_dgZh XdcY^X^dcZh eVgV XVeiVg aVh cZXZh^YVYZh n YZbVcYVh




6h^b^hbd! aV hjeZgk^h^c n XdchjaiVh bVXgdZXdcb^XVh YZ VaXVcXZ
bjcY^Va hdccZXZhVg^VheVgVVhZ\jgVg aV Xd]ZgZcX^VYZ aVhedai^XVhYZ adh
eVhZhb{h\gVcYZh!eZgdhdc^cZÄX^ZciZhXjVcYdhZigViVYZ]VXZg[gZciZV
aVhZmiZgcVa^YVYZhYZg^kVYVhYZaVhedai^XVhbVXgdZXdcb^XVhYZadheVhZh
kZX^cdh Zc ZabjcYd ZcYZhVggdaad Z ^cXajhd Zc:jgdeV dXX^YZciVa# Edg ad
iVcid!b^ZcigVhVa;dcYdBdcZiVg^daZXdggZhedcYZYZhZbeZVgjcV[jcX^c
ZhZcX^VaZcZaY^{ad\dnedh^WaZXddgY^cVX^cYZedai^XVhbVXgdZXdcb^XVh




^bedgiVciZ Zc aVh Xg^h^h YZ WVaVcoV YZ eV\dh YZ bVndg ZckZg\VYjgV! adh
[dcYdhgZ\^dcVaZhejZYZcYVgidYdZaVedndcZXZhVg^dVadheVhZheZfjZdh
nbZY^VcdhYjgVciZ aVh Xg^h^h kVchZ! ZcigZdigdh! adh X{aXjadhYZ6\dh^c!
'%%&! hdWgZ 6bg^XV AVi^cV# :[ZXi^kVbZciZ! aV XgZX^ZciZ XdcXZcigVX^c
YZa Vednd V aV WVaVcoV YZ eV\dh Zc jcdh edXdh eVhZh <g^[Äi]"?dcZh n









\gVcYZh! edg ad fjZ hj bZ_dg VgbV YZ YZ[ZchV gVY^XV Zc aV XdbeZiZcX^V
Zc aVegZhiVX^cYZ hZgk^X^dhÄcVcX^Zgdh#EVgVZhdheVhZh! Za VXXZhdVjcV
\VbV b{h Vbea^V YZ VaiZgcVi^kVh eVgV ÄcVcX^Vg Za YZhVggdaad d bVcZ_Vg
jcVXg^h^hejZYZhZggZaVi^kVbZciZb{h^bedgiVciZfjZadh¹W^ZcZheWa^Xdh
\adWVaZhº fjZ egdedgX^dcVc aVh dg\Vc^oVX^dcZh bjcY^VaZh b{h \gVcYZh
ZcigZ digVh XdhVh! ZhiVW^a^YVYbVXgdZXdcb^XV \adWVa# ;jZgV YZ Zhid! edg
gZXdcdXZg fjZ Z_ZgXZc edXV d c^c\jcV ^cÅjZcX^V Zc aV egdk^h^c YZ Zhdh
¹W^ZcZheWa^Xdh\adWVaZhº! i^ZcZc aV iZcYZcX^V V VXijVgYZ iVabVcZgVfjZ
aV h^ijVX^c adhWZcZÄX^ZeZgdh^cVhjb^gc^c\jcVXVg\V (free riders)#:hid
h^\c^ÄXVfjZ![jZgVYZaVhgVodcZhfjZ_jhi^ÄXVcaVXdbeaZbZciVg^ZYVYZcigZ





edai^Xd n edYgV YZÄc^ghZ Xdbd ¹[ZYZgVa^hiVº# Adb{h ^bedgiVciZ Zc ZhiZ
XdciZmidZhfjZ aVh ^chi^ijX^dcZh gZ\^dcVaZhn hjWgZ\^dcVaZhYZhe^ZgiVcjc
bVndg hZci^YdYZeZgiZcZcX^V!YZW^YdVfjZ adh:hiVYdhb^ZbWgdh h^ZciZc
fjZY^X]Vh^chi^ijX^dcZhi^ZcZcXaVgVbZciZZcXjZciVhjhde^c^dcZh#:hidYV





:hiZ Vg\jbZcid hZ WVhV ZcigZ digVh XdhVh Zc Za ]ZX]d YZ fjZ!
^cYZeZcY^ZciZbZciZ YZ adh dg\Vc^hbdh fjZ hZ XgZZc V c^kZa bjcY^Va! Zh
edXdegdWVWaZ fjZ hZ egZhiZbVndg ViZcX^c V aVh de^c^dcZh YZ adh eVhZh
eZfjZdh n bZY^Vcdh Zc aVh ^chi^ijX^dcZh \adWVaZh# :a Vg\jbZcid hZ kZ
'% 8:E6A
XdcÄgbVYdedg aV ^cVYZXjVYV gZegZhZciVX^cYZ adheVhZh ZcYZhVggdaad
Zc aVh Zci^YVYZhÄcVcX^ZgVh! jcegdWaZbVfjZ [jZ XZcigdYZ ViZcX^c Zc
aV 8dc[ZgZcX^V >ciZgcVX^dcVa hdWgZ Za ;^cVcX^Vb^Zcid eVgV Za9ZhVggdaad!
gZVa^oVYVZcBdciZggZnZc'%%'CVX^dcZhJc^YVh!'%%'!nfjZhZV\jY^oV




jcV YZ aVh eVgVYd_Vh YZa h^hiZbV \adWVa Zh fjZ aVh cdgbVh \adWVaZh hdc
b{h ^bedgiVciZheVgV adheVhZheZfjZdh!eZhZVfjZ hdcegZX^hVbZciZ






cd Zh Zk^YZciZ fjZ aV egZhiVX^c YZ hZgk^X^dh XdggZhedcY^ZciZh YZWZgV
egdkZc^g YZ jcVh edXVh dg\Vc^oVX^dcZh bjcY^VaZh# Edg Za XdcigVg^d! Zc
Va\jcdh XVhdh aV ZhigjXijgV dg\Vc^oVX^dcVa YZWZ Xdch^hi^g Zc gZYZh YZ
^chi^ijX^dcZhfjZegZhiZcadhhZgk^X^dhcZXZhVg^dhZc[dgbVXdbeaZbZciVg^V!
b^ZcigVhfjZZcdigdhYZWZgV[jcX^dcVgXdbdjch^hiZbVYZdg\Vc^oVX^dcZh
XdbeZi^i^kVh# AV egZhiVX^c YZ adh hZgk^X^dh cZXZhVg^dh eVgV aV egZkZcX^c
n gZhdajX^cYZ Xg^h^hÄcVcX^ZgVhegdWVWaZbZciZYZWZgV gZhedcYZgb{hVa
eg^bZgbdYZad!b^ZcigVhfjZZcZa{bW^idYZaÄcVcX^Vb^ZcidYZaYZhVggdaad
aV XdbeZiZcX^V YZWZgV hZg aV bdYVa^YVY ^beZgVciZ n! YZ ]ZX]d! YZWZgV
ZmiZcYZghZV aVXdbeZiZcX^VXdcV\ZciZheg^kVYdh#EZgdZhegdWVWaZfjZ aV




YZ ÄcVcX^Vb^Zcid Xdc ÄcZh YZ a^fj^YZo!b^ZcigVh fjZ Zc digdh XVhdh aVh
dg\Vc^oVX^dcZhg^kVaZhedYgVcXddeZgVg#
EdgXdch^\j^ZciZ!Za;dcYdBdcZiVg^d>ciZgcVX^dcVaYZa[jijgdYZWZgV
XdcXZW^ghZ Xdbd Za kgi^XZ YZ jcV gZY YZ [dcYdh YZ gZhZgkV gZ\^dcVaZh n
hjWgZ\^dcVaZh n YZ bZXVc^hbdh YZ XgY^id gZXegdXd CVX^dcZh Jc^YVh!
&...0DXVbed!&...!'%%'!'%%(#:[ZXi^kVbZciZ!jcVZhigjXijgVYZZhZi^ed
hZVhZbZ_VgVb{hVaVYZa7VcXd8ZcigVa:jgdeZdnZah^hiZbVYZaVGZhZgkV
;ZYZgVa YZ :hiVYdh Jc^Ydh fjZ hj ZhigjXijgV XZcigVa^oVYV VXijVa# EVgV
[dbZciVg aV XgZVX^c YZ [dcYdh gZ\^dcVaZh YZ gZhZgkV YZWZgVc VYdeiVghZ
^cXZci^kdh fjZ aZh YZc VXXZhd Vjidb{i^Xd V ÄcVcX^Vb^Zcid YZa ;dcYd





YZ gZhZgkV d adh bZXVc^hbdh gZ\^dcVaZh YZ XgY^id gZXegdXd edYgVc
egdedgX^dcVgcdhdadaVbVndgeVgiZYZaÄcVcX^Vb^ZcidZmXZeX^dcVaeVgVadh
eVhZhb{heZfjZdhYZjcVgZ\^c!h^cdiVbW^ceVgiZYZaÄcVcX^Vb^Zcid
eVgV adh eVhZhb{h \gVcYZh! _jcid Xdc Y^hjVY^g! VabZcdh Zc eVgiZ! V adh
edh^WaZhZheZXjaVYdgZhYZgZVa^oVgViVfjZhZheZXjaVi^kdhXdcigV aVbdcZYV
YZVa\jcdhYZadheVhZhfjZaV^ciZ\gVc#
:hiZ bdYZad YZWZgV ZmiZcYZghZ V aV hjeZgk^h^c n aVh XdchjaiVh
bVXgdZXdcb^XVh! aVÄhXVa^oVX^cYZadhh^hiZbVhcVX^dcVaZhYZgZ\jaVX^c
n hjeZgk^h^c egjYZcX^VaZh! n Za YZhVggdaad YZ aV ^c[gVZhigjXijgV YZ adh
bZgXVYdh YZ XVe^iVa cVX^dcVaZh n gZ\^dcVaZh# :hid cd hjhi^ij^gV h^cd fjZ
XdbeaZbZciVgVaVhjeZgk^h^cgZ\jaVgYZa;dcYdBdcZiVg^dnZaVedndfjZ
Za ;dcYdn Za7VcXdBjcY^VaegZhiVc ZcbViZg^VYZYZhVggdaadÄcVcX^Zgd#






:c eg^bZg aj\Vg! YdiVgV YZ b{h ZhiVW^a^YVY V aV ZXdcdbV bjcY^Va
bZY^VciZ aV egZhiVX^c YZ hZgk^X^dh ZhZcX^VaZh fjZ Y^[X^abZciZ ejZYZc
hZg egdedgX^dcVYdh edg jcVh edXVh ^chi^ijX^dcZh bjcY^VaZh! YZW^Yd V aV






b) Problemas de las entidades regionales
AV XddeZgVX^c ÄcVcX^ZgV gZ\^dcVa iVbW^c hZ Zc[gZciV V hZg^dh
egdWaZbVhfjZcdXdck^ZcZhjWZhi^bVg#HZigViVYZegdWaZbVhgZaVX^dcVYdh
Xdc aV k^VW^a^YVY n aV hdhiZc^W^a^YVY V aVg\d eaVod YZ adh VggZ\adh
^chi^ijX^dcVaZh XdggZhedcY^ZciZh n hZ gZÄZgZc V igZh iZbVh Y^[ZgZciZh/ aV















fjZYV Vcb{h Zc Zk^YZcX^V XjVcYd \gVc eVgiZ d ^cXajhd aV idiVa^YVY YZ
adh [dcYdh Y^hedc^WaZh eVgV eVhZh YZ WV_dh ^c\gZhdh YZWZc Xdch^hi^g Zc
YdcVX^dcZh!XdbdjcVbVcZgVYZZk^iVgfjZaVYZjYVhZkjZakV^chdhiZc^WaZ!
iZbV Zc fjZ hZ ]V ]ZX]d]^cXVe^ Zc adh ai^bdh Vdh# EZgdcd idYdh adh






9Z idYdh bdYdh! Zc Za [jijgd egZk^h^WaZ eVgZXZgV fjZ adh eVhZh
YZ WV_dh ^c\gZhdh cd edYg{c YZ_Vg YZ VhdX^VghZ Xdc adh eVhZh YdcVciZh
eVgV XdchZ\j^g ÄcVcX^Vb^Zcid V \gVc ZhXVaV# :hiV XddeZgVX^c ejZYZ
XVcVa^oVghZ V igVkh YZ ^chi^ijX^dcZh gZ\^dcVaZh! YZ iVa bdYd fjZ cd
YZW^a^iZ Za hZci^YdYZeZgiZcZcX^V VY^X]Vh ^chi^ijX^dcZhedgeVgiZYZ adh
eVhZhZcYZhVggdaad#9Z]ZX]d!Zhid[jZadfjZeVhZc:jgdeVdXX^YZciVa





:c Za XVhd YZ aVh ZXdcdbVh YZbZY^Vcdh ^c\gZhdh d ¹ZbZg\ZciZhº!






VeZgijgWVX^dcZh (shocks)YZ aV XjZciVYZ XVe^iVa! hdWgZ idYd h^ adh [dcYdh
ZmiZgcdhhZegdkZZcZc[dgbVegdXXa^XVVidYdhadheVhZhYZaVb^hbVgZ\^c
n h^ ]Vn ^bedgiVciZh [VXidgZh YZ XdciV\^d gZ\^dcVa# H^c ZbWVg\d! Xdbd hZ
XdbZciVZcaVhZXX^cVciZg^dg!aVXddeZgVX^cYZeVhZhkZX^cdhZcXVhdhYZ
Xg^h^hejZYZ hZgbjnZÄXVo! Xdbd adYZbjZhigV Za kVa^dhd VedndegZhiVYd





ZhZcX^VabZciZ jcV ^chi^ijX^c VcY^cV V aV fjZ hZ hjbV8dhiV G^XV Zc aV
egZhiVX^cYZVnjYVVhjheVhZhb^ZbWgdhYjgVciZaVXg^h^haVi^cdVbZg^XVcV
YZ aVYZjYVZc adhVdhdX]ZciVnYjgVciZ aVXg^h^hVh^{i^XVYZÄcZhYZ adh
cdkZciVYZbjZhigVfjZ!VeZhVgYZaXdciV\^d!idYdhadheVhZhYZjcVgZ\^c
ejZYZc kZghZ WZcZÄX^VYdh edg aV egdk^h^c YZ ÄcVcX^Vb^Zcid Xdc ÄcZh














YZ YZhVggdaad ^chi^ijX^dcVa! fjZ Zh Zc ai^bd igb^cd ad fjZ YZiZgb^cV
aV ZÄXVX^V YZ jc g\^bZc gZ\^dcVa YZ XddeZgVX^c# AVh Xdch^YZgVX^dcZh




AV ]^hidg^V YZ aV XddeZgVX^c ZjgdeZV VnjYV V XdbegZcYZg ad
egdadc\VYdh n XdbeaZ_dh fjZ hdc Zhidh egdXZhdh# 8dbd Lneadho hZVaV
Zc hj Xdcig^WjX^c V ZhiZ kdajbZc! Xdbd aV ^ciZ\gVX^c gZ\^dcVa hjedcZ
jcV Zgdh^c YZ aV hdWZgVcV cVX^dcVa d! Zc igb^cdh b{h edh^i^kdh!
jcV igVch[ZgZcX^V YZ aV hdWZgVcV YZa :hiVYd"cVX^c V aVh ^chi^ijX^dcZh
gZ\^dcVaZh! Zm^\Z ^g XgZVcYd XdcÄVcoV Zc aVh ^chi^ijX^dcZh gZ\^dcVaZh! ad
fjZ hdad hZ YV \gVYjVabZciZ# 8VYV eVhd YZ ZhiZ egdXZhd kV VXdbeVVYd
edgY^[X^aZhXdcXZh^dcZhZcigZadheVgi^YVg^dhYZaV^ciZ\gVX^cnaVh[jZgoVh
cVX^dcVa^hiVh0 ZhiVh ai^bVh ^cXajhd ejZYZc egdkdXVg gZigdXZhdh Zc Za
egdXZhdYZ^ciZ\gVX^c!adfjZ^cY^XVfjZZhiZai^bdcdZha^cZVa#6AVk^h^c
n adh dW_Zi^kdh W^Zc YZÄc^Ydh hdc ZhZcX^VaZh! eZgd jceaVcbVZhigd cd Zh
cZXZhVg^VbZciZ cZXZhVg^d c^ i^a# 8dbd Y^XZ Lneadho Zc gZaVX^c Xdc aV
6 :cadhai^bdhVdh!Zhid]VfjZYVYdYZbVc^[^Zhid!ZcigZdigVhXdhVh!ZcgZaVX^cXdcZaEVXid
YZ ZhiVW^a^YVY n XgZX^b^Zcid! eZgd Zc ZhiZ XVhd! Xdbd]V fjZYVYd Zc Zk^YZcX^V Zc YZWViZh
gZX^ZciZh!ZaegdWaZbVdWZYZXZZc\gVcbZY^YVVaV^cVYZXjVX^cYZaVhcdgbVhYZBVVhig^X]i#
') 8:E6A
^ciZ\gVX^c ZjgdeZV! ¹AV ^ciZ\gVX^c h^ZbegZ hZ ]V XVgVXiZg^oVYd edg jc
Xa^bVYZXdc[jh^c!ZcZafjZhZVkVcoVcYdheVhdhnhZgZigdXZYZjcd!Zc
bZY^dYZegd[jcYVhneZgh^hiZciZhY^kZg\ZcX^VhZcXjVcidVadW_Zi^kdÄcVa#
EZgd XVYV ZiVeV YZ aV ^ciZ\gVX^c [VX^a^iV aV h^\j^ZciZ# :a m^id Zc jc {gZV















AV [dgbV Zc fjZ hZ gZhjZakZ jcV ajX]V YZ edYZg ZcigZ adh VXidgZh b{h
^cÅjnZciZh n Za ]ZX]dYZfjZ ZhiV hZ igVYjoXV Zc ^chi^ijX^dcZh gZ\^dcVaZh




AV VÄc^YVY ]^hig^XV n XjaijgVa ejZYZ [VX^a^iVg Za YZhVggdaad YZ
^chi^ijX^dcZh!Xdbdhdhi^ZcZ8jaeZeZgZchjZchVnd!eZgdaVh^ijVX^ckVgV
YZjcXVhdVdigd#AV^ciZ\gVX^cZjgdeZVhZgZVa^oVeZhVgYZaVY^kZgh^YVY!
Zc iVcid fjZ aV ^ciZ\gVX^c aVi^cdVbZg^XVcV ]V VkVcoVYd aZciVbZciZ V
eZhVgYZ aVVÄc^YVYZm^hiZciZZcigZ adheVhZh#Adh ^ciZcidhYZ ^ciZ\gVX^c
ZcZhiVhYdh gZ\^dcZh ^cYjYVWaZbZciZ gZhedcYZcVbdi^kVX^dcZhedai^XVh!







YZX^g fjZ! Zc Zhidh XVhdh! aV XdchigjXX^c ^chi^ijX^dcVa V c^kZa cVX^dcVa










YZ aV ^ciZ\gVX^c XdbZgX^Va ejZYZc [VkdgZXZg YZhegdedgX^dcVYVbZciZ V
adheVhZhb{h\gVcYZhnXdcbVndgZh ^c\gZhdh#Edg ad iVcid!cdhZejZYZ
hjedcZg fjZ aV ^ciZ\gVX^c XdbZgX^Va [VX^a^iZ aV XdckZg\ZcX^V YZ ^c\gZhdh
ZcigZadheVhZhYZjcVgZ\^cB^hign!&..+#
:caVbVndgVYZadhegdXZhdhYZ^ciZ\gVX^chZVYdeiVcY^hedh^X^dcZh
YZhi^cVYVh V [VX^a^iVg jcV Y^hig^WjX^c Zfj^iVi^kV YZ adh WZcZÄX^dh# :c adh








hZ ]Vc VXdgYVYd igVch[ZgZcX^Vh ÄhXVaZh V adh eVhZh d gZ\^dcZh YZ bZcdg
YZhVggdaad gZaVi^kd# 8dbd hZ ^cY^XV b{h VYZaVciZ! iVbW^c Zc ZhiVh Ydh
{gZVh:jgdeVdXX^YZciVagZegZhZciVZabZ_dgbdYZadZm^hiZciZ#8dbdeVgiZ
YZVa\jcdhegdXZhdhYZ^ciZ\gVX^cZcÍ[g^XVn6bg^XVAVi^cV!iVbW^chZ




YZ V_jhiZ fjZeZgb^iZ V adh eVhZh n gZ\^dcZhb{h YW^aZh VYVeiVghZ V adh
Z[ZXidh YZ aV ^ciZ\gVX^c! eZgd h^ W^Zc VeVgZXZ Xdbdjc ZaZbZcid ZhZcX^Va
YZaVeaZcV^ciZ\gVX^cZhedXdegdWVWaZfjZhZV^cY^heZchVWaZeVgVfjZhZ
XdbeVgiVcZfj^iVi^kVbZciZadhWZcZÄX^dh#
:c gZhjbZc! Za YZhVggdaad YZ jcV gZY YZchV YZ ^chi^ijX^dcZh
gZ\^dcVaZhn hjWgZ\^dcVaZhYZÄcVcX^Vb^ZcidYZaYZhVggdaadnXddeZgVX^c
bVXgdZXdcb^XVYZWZZc[gZciVghZVigZhYZhV[dh^bedgiVciZh/aVVYZXjVX^c




cd Zh YZ dg^\Zc Zm\Zcd h^cd fjZ egdk^ZcZ Zc \gVc bZY^YV YZa \gVYjVa




3. Financiamiento del desarrollo
AVh Zci^YVYZh gZ\^dcVaZh YZ ÄcVcX^Vb^Zcid YZa YZhVggdaad hZ ]Vc
YZhVggdaaVYd YZ VXjZgYd V igZhbdYZadh Y^[ZgZciZh# :ab{h Vci^\jd nb{h
ZkdajX^dcVYd Zh Za YZ WVcXdh bjai^aViZgVaZh YZ YZhVggdaad Z ^chi^ijX^dcZh
ÄcVcX^ZgVhbjai^aViZgVaZhXdcZmVh#:hiZi^edYZ^chi^ijX^dcZhhZZcXjZcigVc
Zc idYVh aVh gZ\^dcZh! eZgd hj XdWZgijgV! ZhigjXijgV n eg^dg^YVYZh kVgVc#
:a hZ\jcYdbZXVc^hbd! ji^a^oVYd hdWgZ idYd edg aV Jc^c :jgdeZV! Zh Za






YZ ^chi^ijX^dcZh! fjZ ^cXajnZc Va 7VcXd >ciZgVbZg^XVcd YZ 9ZhVggdaad
7>9! Za 7VcXd6h^{i^Xd YZ9ZhVggdaad! Za 7VcXd6[g^XVcdYZ9ZhVggdaad n
Za7VcXd:jgdeZdYZ>ckZgh^dcZh!idYdhZaadhXgZVYdhZcadhVdhX^cXjZciV
n hZhZciV Xdc WVhZ Zc [jZgiZh bdi^kVX^dcZh edai^XVh# Adh Ydh eg^bZgdh
ejZYZc Xdch^YZgVghZ Xdbd ]^_dh YZ aV edai^XV YZ aV \jZggV [gV! Zc iVcid
fjZ Za iZgXZgd Zh egdYjXid YZ aV YZhXdadc^oVX^c# :a 7VcXd :jgdeZd YZ
>ckZgh^dcZh [jZ XgZVYd eVgV Xjbea^g Ydh egdeh^idh [jcYVbZciVaZh YZ aV
^ciZ\gVX^c ZjgdeZV/YVg Vednd V aVh gZ\^dcZh VigVhVYVhn! YZ ZhVbVcZgV!
Xdcig^Wj^gVjcegdXZhdYZ^ciZ\gVX^cZfj^iVi^kd!nÄcVcX^VgaVh^ckZgh^dcZh
Zc ^c[gVZhigjXijgVYZ ^ciZ\gVX^c!ZhYZX^g adh¹W^ZcZheWa^Xdh gZ\^dcVaZhº
YZVXjZgYdVaViZgb^cdad\VZcWd\V]dnkVhZ!VagZheZXid!<g^[Äi]"?dcZh!
HiZ^c]Zgg n ;jood YZ A^bV! '%%+# 6 Zhidh ]VWgV fjZ V\gZ\Vg Za 7VcXd
:jgdeZdYZGZXdchigjXX^cn9ZhVggdaad7:G9!XgZVYdZc&..&negdYjXid
YZaVhedai^XVhfjZhjXZY^ZgdcVaV\jZggV[gV#
8dc aV ZmXZeX^c YZa 7VcXd :jgdeZd YZ >ckZgh^dcZh! ^ciZ\gVYd
ZmXajh^kVbZciZ edg eVhZh ^cYjhig^VaZh fjZ ejZYZc eZY^g eghiVbdh V aV
^chi^ijX^c!adhWVcXdhgZ\^dcVaZhZhi{c^ciZ\gVYdhedgeVhZhZcYZhVggdaad
egZhiViVg^dh n eVhZh ^cYjhig^Va^oVYdh cd egZhiViVg^dh# Adh eVhZh Zc
YZhVggdaad i^ZcZc aV bVndgV YZa edYZg YZ kdid Zc Za 7VcXd 6[g^XVcd YZ
9ZhVggdaad n edXdb{h YZ aV b^iVY YZa XVe^iVa YZa 7VcXd >ciZgVbZg^XVcd!
eZgd hdc jcV b^cdgV Zc Za 7VcXd 6h^{i^Xd YZ 9ZhVggdaad n! hdWgZ idYd!
Zc Za 7VcXd :jgdeZd YZ GZXdchigjXX^c n9ZhVggdaad# :hiV ZhigjXijgV [jZ
VYdeiVYV hdad V eVgi^g YZ &.-' edg Za 7VcXd 6[g^XVcd YZ 9ZhVggdaad! fjZ
dg^\^cVabZciZ ZgV jcV ^chi^ijX^c cZiVbZciZ V[g^XVcV! eZgd fjZ! YZW^Yd V
egdWaZbVh ÄcVcX^Zgdh! hZ k^d dWa^\VYd V Vea^XVg jcbdYZad h^b^aVg Va YZ
digdhWVcXdhgZ\^dcVaZhYZYZhVggdaad#
:hiV ZhigjXijgV YZ XVe^iVa eZgb^iZ fjZ aV hdakZcX^V YZ adh eVhZh




Xdbd jc ZcdgbZ [dcYd YZ \VgVciV V aVh deZgVX^dcZh XgZY^i^X^Vh YZ aVh
^chi^ijX^dcZh#6jcfjZZhidedYgV ^ciZgegZiVghZXdbdjchjWh^Y^dXgjoVYd
YZ eVhZh Xdc WjZcVh XVa^ÄXVX^dcZh XgZY^i^X^Vh V eVhZh Xdc XVa^ÄXVX^dcZh
b{h WV_Vh! iVbW^c ejZYZ Xdch^YZgVghZ jcV XdggZXX^c YZ jcV [VaaV YZa
bZgXVYdVhdX^VYVVaVhdWgZZhi^bVX^cYZag^Zh\dZcadhbZgXVYdheg^kVYdh
YZ XVe^iVaZh! hdWgZ idYd Zc eZgdYdh YZ XdcigVXX^c YZa ÄcVcX^Vb^Zcid
eg^kVYd#AVhbZ_dgZhXdcY^X^dcZhXgZY^i^X^Vh!jc^YVhVaVY^hedh^X^cYZZhiVh
^chi^ijX^dcZh V ÄcVcX^Vg V eVhZh fjZ VigVk^ZhVc edg Y^ÄXjaiVYZh YjgVciZ
eZgdYdhYZXg^h^h!i^ZcYZcVgZ[dgoVgZaigVidfjZdidg\VcadheVhZhVY^X]Vh
^chi^ijX^dcZh XgZY^i^X^Vh Xdbd VXgZZYdgZh eg^k^aZ\^VYdh# :hid hZ Xdck^ZgiZ
ZcjcVegd[ZXVVjidXjbea^YVZc adfjZgZheZXiVV aVXVa^YVYYZ aVXVgiZgV
n! Zc ZhiZ hZci^Yd! iVbW^c ejZYZ Xdch^YZgVghZ Xdbd XdggZXX^c YZ [VaaVh
YZabZgXVYd/ZaWV_dbVg\ZcYZg^Zh\dhZ _jhi^ÄXVedgfjZ aVhegY^YVhedg
XdcXZeidYZeghiVbdhZhbc^bV!eZgdZhidgZ[jZgoVaVY^hedh^X^cYZadh
YZjYdgZh V egdiZ\Zg hj WjZc ]^hidg^Va XgZY^i^X^d Xdc ZhiVh ^chi^ijX^dcZh#
6 hj kZo! aV Zm^\ZcX^V YZbVciZcZg \VgVciVh YZ eg^bZgV XaVhZ! nV hZV YZ
adh \dW^Zgcdh d YZ adh WVcXdh eg^kVYdh! Xdcig^WjnZ V ZaZkVg aV XVa^YVY YZa
XgY^id!ZciVcidfjZaV[VaiVYZhZgk^X^dhWVcXVg^dhVaYZiVagZYjXZZacbZgd
YZZbeaZVYdhcZXZhVg^dhn!edgXdch^\j^ZciZ!ZaXdhidYZ^ciZgbZY^VX^c#7
:a h^hiZbVb{h ZaVWdgVYdYZ ^chi^ijX^dcZh ÄcVcX^ZgVhbjai^aViZgVaZh
^ciZ\gVYd ZmXajh^kVbZciZ edg eVhZh Zc YZhVggdaad Zh Za Zm^hiZciZ Zc Za
bjcYd{gVWZZ^ha{b^Xd#8dbdYZbjZhigV8dgb'%%+!ZhiVh^chi^ijX^dcZh
i^ZcZchjdg^\ZcZcaVhda^YVg^YVYgZ\^dcVahjg\^YVXdcdXVh^cYZaV\jZggV
{gVWZ"^hgVZa YZ &.+, n! Zc igb^cdh ZXdcb^Xdh! Zc Za g{e^Yd ^cXgZbZcid
YZ adh gZXjghdhYZ adheVhZh {gVWZh ZmedgiVYdgZhYZeZigaZd Zc adh Vdh
hZiZciV# AVbVndgV ^c^X^ hjh deZgVX^dcZh Zc ZhV YXVYV! VjcfjZ jcV YZ
ZaaVh!Za;dcYdÍgVWZYZ9ZhVggdaad:Xdcb^XdnHdX^Va![jZXgZVYVZc&.+-#
8dc aV ZmXZeX^c eVgX^Va YZa 7VcXd >ha{b^Xd YZ 9ZhVggdaad! ZcigZ Xjndh
VXX^dc^hiVh hZ XjZciVckVg^dheVhZh\gVcYZhcd ZmedgiVYdgZhYZeZigaZd!
ZhiVh ^chi^ijX^dcZh [jcX^dcVc [jcYVbZciVabZciZ Xdbd bZXVc^hbdh YZ
igVch[ZgZcX^V YZ gZXjghdh YZ adh eVhZh eZigdaZgdh V eVhZhb{h edWgZh YZ
aVb^hbVgZ\^c!XdbdiVbW^cVdigdheVhZhZcYZhVggdaad!hdWgZidYdYZa
bjcYd ^ha{b^XdnYZÍ[g^XV#9ZZhiZbdYd! XdbeaZbZciVc aV XddeZgVX^c
cVX^dcVa fjZ iVbW^c egZhiVc adh eVhZh {gVWZh ZmedgiVYdgZh YZ eZigaZd#



















Zc XdcY^X^dcZh XdcXZh^dcVaZh V adh eVhZh YZ aV A^\V ÍgVWZ! hdWgZ idYd
eVgV dWgVh YZ ^c[gVZhigjXijgV# Edg digV eVgiZ! Za ;dcYdBdcZiVg^dÍgVWZ




V ^ckZgh^dcZh YZ jc eVh {gVWZ Zc digd#Fj^ZcZh hZ kZcb{h [VkdgZX^Ydh
edg ZhiV gZY YZ ^chi^ijX^dcZh hdc adh eVhZh {gVWZh YZbZY^Vcdh n WV_dh
^c\gZhdh!fjZ]Vc gZX^W^YdZcegdbZY^dVagZYZYdgYZ igZhfj^ciVheVgiZh
YZa ÄcVcX^Vb^Zcid VedgiVYd edg Y^X]Vh ^chi^ijX^dcZh YZhYZ &.,%# 9Z
]ZX]d!Va\jcdhYZZhidheVhZh!hdWgZidYdYZaBZY^dDg^ZciZ!]VcgZX^W^Yd
b{h [dcYdh YZ ZhiVh Zci^YVYZh fjZ YZ adh eVhZh ^ciZ\gVciZh YZa 8db^i




YZ YZhVggdaad! XgZVYdh edg aV 8dbjc^YVY :Xdcb^XV YZ adh :hiVYdh YZ
Í[g^XVDXX^YZciVanaV8dbjc^YVYYZaÍ[g^XVDg^ZciVa!fjZ[gVXVheZgd]V








CVX^dcZhJc^YVh '%%)! XVe# +#6a\jcVh YZ ZhiVh ^chi^ijX^dcZh ]Vc hjhXg^id VXjZgYdh YZ
Xd[^cVcX^Vb^ZcidXdcadhWVcXdhV[g^XVcdZ^ha{b^XdYZYZhVggdaad#
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa '.
6bg^XV AVi^cV n Za 8Vg^WZ egdedgX^dcVc ^cYjYVWaZbZciZ Za
bZ_dg Z_Zbead YZ jcV gZY W^Zc YZhVggdaaVYV YZ ^chi^ijX^dcZh ÄcVcX^ZgVh
hjWgZ\^dcVaZh! Xdchi^ij^YV edg igZh Zci^YVYZh eg^cX^eVaZh/ aV 8dgedgVX^c
6cY^cV YZ ;dbZcid 86;! Za 7VcXd 8ZcigdVbZg^XVcd YZ >ciZ\gVX^c
:Xdcb^XV 78>: n Za 7VcXd YZ 9ZhVggdaad YZa 8Vg^WZ 798 kVhZ aV
Xdcig^WjX^c YZ I^iZabVc V ZhiZ kdajbZc#9 :hiVh ^chi^ijX^dcZh [jZgdc





ZcXjZcigVc Va\jcdh YZ adh eVhZh aVi^cdVbZg^XVcdhb{h \gVcYZh! fjZ hdc
kZX^cdhYZ8ZcigdVbg^XVniVbW^c[dgbVceVgiZYZaV8jZcXVYZa8Vg^WZ#
AV8dgedgVX^c6cY^cVYZ;dbZcidZhjcVZci^YVYc^XVedgZhiVg
Xdchi^ij^YV ZmXajh^kVbZciZ edg eVhZh Zc YZhVggdaad :heVV hZ ^cXdgedg










YZ eghiVbdh iVbW^c YZbjZhigV Za XVg{XiZg YZ VXgZZYdg eg^k^aZ\^VYd
YZ ZhiV ^chi^ijX^c eVgV idYdh hjh b^ZbWgdh# :a 7VcXd YZ 9ZhVggdaad YZa
8Vg^WZZhjcV^chi^ijX^chjWgZ\^dcVaYZiVbVdb{hgZYjX^YdfjZaV86;!







kVhZ Za XjVYgd >#&# 8dbd nV hZ ]V Y^X]d! aV ZmeVch^c YZ adh WVcXdh

















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































eghiVbdhYZa7VcXdBjcY^Va hjeZgVc aZkZbZciZ adhYZa7VcXd6h^{i^Xd
YZ9ZhVggdaad n! Va ^\jVa fjZ6h^VbZg^Y^dcVa! XjZciV Xdc gZaVi^kVbZciZ
edXVh ^chi^ijX^dcZh [^cVcX^ZgVh YZ egde^ZYVY YZ eVhZh Zc YZhVggdaad#
:a 7VcXd :jgdeZd YZ >ckZgh^dcZh Zh aV eg^cX^eVa ^chi^ijX^c ZjgdeZV!





AV bVndg egZhZcX^V YZ eVhZh egZhiViVg^dh edWgZh Zc Va\jcVh
gZ\^dcZh n Za Vednd egZhiVYd edg ^ciZgbZY^d YZ Y^hi^ciVh ^chi^ijX^dcZh
[^cVcX^ZgVhedgeVhZh^cYjhig^VaZhcdegZhiViVg^dhiVbW^chZgZ[aZ_VcZc
aVegdedgX^cYZeghiVbdhXdcXZh^dcVanYdcVX^dcZh#AdheghiVbdhZc







Zc YZhVggdaad i^ZcZc jcV XVeVX^YVY a^b^iVYV eVgV didg\Vg eghiVbdh
XdcXZh^dcVaZh! Zhedh^WaZfjZ adheVhZhedWgZh h^\VcYZeZcY^ZcYdYZ aV
Vh^hiZcX^Vd[^X^VaeVgVZaYZhVggdaadegdedgX^dcVYVedgeVhZh^cYjhig^VaZh










AVh Y^[ZgZcX^Vh ZcigZ aVh XVgiZgVh YZ adh WVcXdh bjai^aViZgVaZh YZ








YZ 9ZhVggdaad XdcXZYZc b{h ^bedgiVcX^V fjZ Za 7VcXd >ciZgVbZg^XVcd
V aVh dWgVh YZ ^c[gVZhigjXijgV! {gZV V aV fjZ aVh ^chi^ijX^dcZh {gVWZh
iVbW^cdidg\Vceg^bdgY^Va ^bedgiVcX^V0 Za ÄcVcX^Vb^ZcidYZa XdbZgX^d
^cigVggZ\^dcVa Ä\jgV! edg hj eVgiZ! ZcigZ adh bVcYVidh YZ Va\jcVh
^chi^ijX^dcZh {gVWZh! hdWgZ idYd YZa ;dcYd BdcZiVg^d ÍgVWZ# BjX]Vh
^chi^ijX^dcZh i^ZcZc hZgk^X^dh XgZY^i^X^dh eVgV Za hZXidg eg^kVYd! fjZ hZ
]Vc ^Yd ZmeVcY^ZcYd! n YZ ]ZX]d ZhiV Zh Za {gZV Zc fjZ XdcXZcigV hjh
Xdcig^WjX^dcZhZa7VcXd:jgdeZdYZGZXdchigjXX^cn9ZhVggdaad kVchZ
aVhXdcig^WjX^dcZhVZhiZkdajbZcYZHV\Vhi^!EgVYVnI^iZabVc!VhXdbd






n hjWgZ\^dcVaZh YZ YZhVggdaad _jZ\Vc jc eVeZa ^bedgiVciZ Zc gZhdakZg
egdWaZbVh fjZ Zm^\Zc bZY^YVh YZ VXX^c XdaZXi^kV Zc adh egdXZhdh
gZ\^dcVaZh#:hidhWVcXdhejZYZcd[gZXZgbZXVc^hbdhYZXddgY^cVX^cfjZ
eZgb^iVc V adh eVhZhb^ZbWgdh eaVc^ÄXVg n ÄcVcX^Vg aV ^c[gVZhigjXijgV
gZ\^dcVa# :hiV ZhjcV VXi^k^YVY ^cX^e^ZciZ Zc aVbVndgVYZ adheVhZh Zc
10 H^c ZbWVg\d!6h^VbZg^Y^dcVa ZhiVWaZX^jcbdYZhid [dcYdYZYZhVggdaad Zc&..&#KVhZ
8db^h^c:Xdcb^XVnHdX^VaeVgV6h^VnZaEVX[^XdYZaVhCVX^dcZhJc^YVh8:HE6E!'%%)!
XVe#K>! Zc Za fjZ hZ egZhZciV jcV gZaVX^c XdbeaZiV YZ adhbZXVc^hbdhYZ XddeZgVX^c








YZhVggdaad! eZgd fjZ ]V kZc^Yd gZX^W^ZcYd XgZX^ZciZ ViZcX^cedg eVgiZ YZ
Va\jcdh WVcXdh gZ\^dcVaZh n hjWgZ\^dcVaZh#12 :hiVh ^chi^ijX^dcZh iVbW^c
ejZYZcd[gZXZgjcW^ZceWa^XdgZ\^dcVafjZZhZhZcX^VaeVgVZaYZhVggdaad/
aVigVchb^h^cnji^a^oVX^cYZXdcdX^b^ZcidhZheZXÄXdhYZaVgZ\^c#:hiV
XVeVX^YVY aZheZgb^iZ VnjYVg V adheVhZhYZ hjb^hbV gZ\^c V [dgbjaVg






Zc \ZcZgVa 7^gYhVaa! '%%+# :hid XdcigVhiV bVgXVYVbZciZ Xdc Za XVhd YZa
7VcXd :jgdeZd YZ >ckZgh^dcZh! ZcigZ XjndhbVcYVidh hZ ZcXjZcigV! Xdbd
k^bdh!ZaYZhVggdaadYZaV^c[gVZhigjXijgVgZ\^dcVa#
















:a ZchVnd YZ <g^[Äi]"?dcZh! HiZ^c]Zgg n ;jood YZ A^bV '%%+ YV


















nbZY^VcVh ZbegZhVh# :c XVbW^d! aV XdggZXX^c YZ aVh [VaaVh YZabZgXVYd
fjZ hjedcZc g^Zh\dh eVgV adh hZXidgZh ^ccdkVYdgZh cd ]V h^Yd jcV YZ aVh
eg^cX^eVaZh VXi^k^YVYZh YZa 7VcXd :jgdeZd YZ >ckZgh^dcZh# :c adh ai^bdh
Vdh!ZhidXdcYj_dVaVXgZVX^cYZa;dcYd:jgdeZdYZ>ckZgh^dcZh!YZaXjVa
Za WVcXd Zh Za eg^cX^eVa VXX^dc^hiV n Xjnd egdeh^id Zh d[gZXZg \VgVciVh!
gZX^W^g eVgi^X^eVX^dcZh Zc Za XVe^iVa hdX^Va n Xdcig^Wj^g V [dcYdhYZ XVe^iVa
YZ g^Zh\d# H^c ZbWVg\d! Zc igb^cdh \ZcZgVaZh aV ^chi^ijX^c h^\jZ h^ZcYd
VYkZghVVag^Zh\d!adfjZZhjcVYZaVhXVgVXiZghi^XVhYZhiVXVYVhYZidYdhadh
WVcXdhbjai^aViZgVaZhYZYZhVggdaad#
AV XgZVX^c YZa 7VcXd :jgdeZd YZ >ckZgh^dcZh Xdbd ^chigjbZcid
YZ aV ^ciZ\gVX^c ZjgdeZV hZ XdbeaZbZci YZhYZ jc Xdb^Zcod Xdc
igVch[ZgZcX^VhÄhXVaZhV aVhgZ\^dcZhb{hedWgZhnVX^ZgidhhZXidgZh!hdWgZ
idYd V aV V\g^XjaijgV# :hid hjedcV jc gZXdcdX^b^Zcid ZmeaX^id YZ fjZ aV
^ciZ\gVX^c cd Xjbea^gV Za dW_Zi^kd YZ \VgVci^oVg aV XdckZg\ZcX^V Zc adh
c^kZaZhYZYZhVggdaadYZadheVhZhb^ZbWgdhVbZcdhfjZhZVYdeiVgVjcV
edai^XV ZmeaX^iV Xdc iVa Äc! jcV edai^XV fjZ ]V kZc^Yd V YZÄc^ghZ Xdbd
¹edai^XVYZXd]Zh^cº#AVXdcXZcigVX^cZcgZ\^dcZhVigVhVYVhncdZceVhZh
iVbW^ceZgb^i^XdchZ\j^gZagZheVaYdYZadheVhZhb{h\gVcYZhYZ:jgdeV
V ZhV edai^XV! YVYd fjZ ^cXajhd Va\jcdh YZ Zaadh ejZYZc iZcZg gZ\^dcZh
VigVhVYVh#:hidhbZXVc^hbdhÄhXVaZhYZgZY^hig^WjX^c[dcYdhZhigjXijgVaZh
nYZ Xd]Zh^c hZ k^Zgdc gZ[dgoVYdh Zc XVYVcjZkV ZiVeVYZ aV]^hidg^VYZ
aV ^ciZ\gVX^c ZjgdeZV kVhZ <g^[Äi]"?dcZh! HiZ^c]Zgg n ;jood YZ A^bV!
'%%+# Edg Xdch^\j^ZciZ! hZ Vbea^Vgdc Xdc aV ZmeVch^c YZ aV 8dbjc^YVY
:jgdeZV]VX^VZacdgiZZcadhVdhhZiZciVn!hdWgZidYd!XjVcYdadh:hiVYdh
gZaVi^kVbZciZb{h edWgZh YZa hjg YZ :jgdeV hZ ^cXdgedgVgdc Zc adh Vdh
dX]ZciV# :c aV YXVYV YZ &..% hZ VYdei jc h^hiZbV b{h \ZcZgdhd YZ
ÄcVcX^Vb^ZcidegZk^dVaVVY]Zh^ceVgVadheVhZhYZ:jgdeVXZcigVa#8dbd
k^bdhZcaVhZXX^cVciZg^dg!ZcadhegdXZhdhYZ^ciZ\gVX^cXdbZgX^VaVc^kZa
gZ\^dcVa Z ^cXajhd \adWVa hZ ]Vc gZXdcdX^Yd \ZcZgVabZciZ aVh Vh^bZigVh
YZhjh:hiVYdhb^ZbWgdh!eZgd[jZgVYZ:jgdeVZcbjnedXdhXVhdhhZ]V




:a XVg{XiZg igVY^X^dcVabZciZ a^b^iVYd YZ aV XddeZgVX^c ÄcVcX^ZgV
gZ\^dcVa Zc 6h^V bZg^Y^dcVa n dg^ZciVa hZ ]V k^hid XdbeZchVYd Zc adh
ai^bdhVdhedgjcVhZg^ZYZ^c^X^Vi^kVhhdWgZÄcVcX^Vb^ZcidYZaYZhVggdaad
nXddeZgVX^cbdcZiVg^V!hdWgZidYdZcgZhejZhiVVaVigVjb{i^XVh^ijVX^c
egdYjX^YV edg aV Xg^h^h ÄcVcX^ZgV YZ &.., Zc 6h^V dg^ZciVa# AVh bZY^YVh
iVbW^c gZÅZ_Vc aV [gjhigVX^c VciZ aV aZci^ijY YZa egdXZhd Z ^cXajhd!
Zc bjX]Vh {gZVh! aV [VaiV VWhdajiV YZ gZ[dgbVh YZa h^hiZbV ÄcVcX^Zgd
^ciZgcVX^dcVa fjZ aZ eZgb^iVc Zc[gZciVg adh egdWaZbVh fjZ fjZYVgdc Zc








ZhfjZ aV ZmXZh^kVYZeZcYZcX^VYZeghiVbdhV XdgideaVod ZcY^k^hVh [jZ
jcdYZadheg^cX^eVaZh[VXidgZhfjZYZhZcXVYZcVgdcaVXg^h^hYZ6h^Vdg^ZciVa#
9ZhYZZaZhiVaa^YdYZaVXg^h^h!digd[VXidg^bedgiVciZ]Vh^YdZakdajb^cdhd
ZmXZYZciZ Zc XjZciV Xdgg^ZciZ n aVh XjVci^dhVh gZhZgkVh VXjbjaVYVh edg
aVh ZXdcdbVh YZ aV gZ\^c# 6a ^\jVa fjZ adh [dcYdh eg^kVYdh! jcV VaiV
egdedgX^cYZ ZhVh gZhZgkVh hZ ^ck^ZgiZc Zc adhbZgXVYdhYZWdcdhYZ adh
eVhZh ^cYjhig^Va^oVYdh n kjZakZc Zc eVgiZ V aV gZ\^c! XVcVa^oVYVh edg
^ciZgbZY^Vg^dhÄcVcX^ZgdhZmiZgcdh#9ZhYZZhiZejcidYZk^hiV!ZaYZhVggdaad
YZbZgXVYdh cVX^dcVaZh n gZ\^dcVaZh YZ Wdcdhb{h egd[jcYdh VnjYVgV V
ZajY^gZhiV^ciZgbZY^VX^c!Xdcig^WjnZcYdYZZhiVbVcZgVVaYZhVggdaadYZadh
XZcigdhÄcVcX^ZgdhYZ6h^V#EdgadiVcid!ZaYZhVggdaadYZbZgXVYdhYZWdcdh
gZegZhZciVgV jc VkVcXZ n! V aV kZo! hZgV jc ^chigjbZcid YZ egZkZcX^c
YZXg^h^h!ZcZhiZai^bdXVhdedgfjZXdcig^Wj^gVVViZcjVgadhYZh[VhZhYZ
eaVodhn adhYZhXVaXZhYZbdcZYVhZc aVhXVgiZgVhYZ adhV\ZciZheg^kVYdh!
fjZ^cÅjnZgdcZc\gVcbZY^YVZcaVXg^h^hYZ6h^Vdg^ZciVa#
AVh ^c^X^Vi^kVh XdggZhedcY^ZciZh ]Vc h^Yd VYdeiVYVh edg Y^[ZgZciZh
[dgdhgZ\^dcVaZhnhZV\gjeVcZcYdhXViZ\dgVhkVchZEVg`!EVg`!AZjc\
nHVc\hjW]Vc!'%%+!n8:HE6E!'%%)n'%%*#AVheg^bZgVhhdcYZXVg{XiZg
^chi^ijX^dcVa n hj dW_Zi^kd Zh aV XgZVX^cYZ jcV ^c[gVZhigjXijgV VYZXjVYV
eVgV Za [jcX^dcVb^Zcid YZ bZgXVYdh YZ Wdcdh cVX^dcVaZh d gZ\^dcVaZh!
ZheZX^VabZciZ YZ Wdcdh YZcdb^cVYdh Zc aVhbdcZYVh YZ adh eVhZh YZ aV
gZ\^c#:cigZ ZaaVhÄ\jgV aV ^c^X^Vi^kVYZa;dgdYZ8ddeZgVX^c:Xdcb^XV
6h^V"EVXÄXd YZ YZhVggdaaVg bZgXVYdh YZ i^ijaVg^oVX^c n \VgVciVh YZ
XgY^idh0 eVgV Zaad hZ gZXjggZ Va Y^{ad\d hdWgZ edai^XVh n aV egZhiVX^c YZ
Vh^hiZcX^VYZZmeZgidhVadheVhZheVgi^X^eVciZh#AV^c^X^Vi^kVYZ6H:6C (
8]^cV!?VecnaVGZeWa^XVYZ8dgZVhZXZcigVZc[VX^a^iVgZaVXXZhdVadh
bZgXVYdh YZ V\ZciZh YZ adh hZXidgZh eWa^Xd n eg^kVYd n Zc eZg[ZXX^dcVg
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa (,
aV ^c[gVZhigjXijgV ^chi^ijX^dcVa! ad fjZ ^cXajnZ aV XgZVX^c YZbZXVc^hbdh
gZ\^dcVaZh YZ hdajX^c YZ XdcigdkZgh^Vh! hZgk^X^dh YZ \VgVciV YZ XgY^idh
n YZ egdiZXX^c XdcigV g^Zh\dh! Za YZhVggdaad YZ V\ZcX^Vh cVX^dcVaZh n
gZ\^dcVaZhYZXVa^ÄXVX^cYZg^Zh\dhnaVY^[jh^cYZ^c[dgbVX^chdWgZadh
bZgXVYdh Vh^{i^Xdh YZ Wdcdh# Adh \gjedh YZ igVWV_d dg\Vc^oVYdh Zc ZhiZ
bVgXdhZdXjeVcYZbZ_dgVg!YZbVcZgVXdbeaZbZciVg^V! aVVgbdc^oVX^c
YZ aVhcdgbVhÄcVcX^ZgVh! adhh^hiZbVhgZ\jaVidg^dhnZa igVid ig^WjiVg^dYZ
adhVXi^kdhÄcVcX^ZgdhZcaVgZ\^c#
AV hZ\jcYV XViZ\dgV YZ egdejZhiVh! fjZ VWVgXV aVh ^c^X^Vi^kVh
egZhZciVYVh edg adh && ^ciZ\gVciZh YZa \gjed YZ WVcXdh XZcigVaZh YZ6h^V
dg^ZciVanZaEVXÄXd!hZXZcigVcZcZaYZhVggdaadYZ[dcYdhYZWdcdhVh^{i^Xdh#13
:a eg^bZgdYZ Zhidh [dcYdh 67;&! XjnV XgZVX^c hZ VcjcX^ Zc _jc^dYZa
'%%(!Zhi{Xdchi^ij^YdedgWdcdhYZcdb^cVYdhZcYaVgZhYZ:hiVYdhJc^Ydh
Zb^i^Ydh edg Zci^YVYZh Zb^hdgVh hdWZgVcVh n hZb^hdWZgVcVh YZ aVh dX]d
ZXdcdbVhZbZg\ZciZhYZ6h^Vdg^ZciVanZaEVXÄXd#:hiVeg^bZgVZb^h^c








Z ^chi^ijX^dcVaZh#EVg`!EVg`!AZjc\nHVc\hjW]Vc '%%+ hdhi^ZcZcfjZ aV
Vea^XVX^cYZaVcjZkV^c^X^Vi^kV]VXdcig^Wj^YdVXgZVgjcVcjZkVXViZ\dgV








6 Y^[ZgZcX^V YZa {bW^id YZa ÄcVcX^Vb^Zcid YZa YZhVggdaad! Zc Za
fjZ Zm^hiZ jcV Vbea^V ZmeZg^ZcX^V! hdWgZ idYd Xdc WVcXdh bjai^aViZgVaZh
YZ YZhVggdaad! ]Vn edXdh XVhdh YZ XddeZgVX^c bVXgdZXdcb^XV ZcigZ




kVg^Vh egdejZhiVh! Va\jcVh YZ aVh XjVaZh XdbeaZbZciVc aVh ^c^X^Vi^kVh
hdWgZ XdbZgX^d gZ\^dcVa YZg^kVYVh YZa Y^c{b^Xd egdXZhd YZ gZ\^dcVa^hbd
VW^ZgidfjZ hZ k^kZ]dn ZcYVn VejciVc V hZg! Zc X^Zgid hZci^Yd! gea^XVh
YZ ad gZVa^oVYd Zc :jgdeV ZcbViZg^V YZ ^ciZ\gVX^cbdcZiVg^V# 6a\jcdh
YZ adh gZ\bZcZh ZhiVWaZX^Ydh! Va ^\jVa fjZ aVh cjZkVh egdejZhiVh! edcZc
Zc Zk^YZcX^V Za ediZcX^Va YZ ZhiV [dgbV YZ XddeZgVX^c Zc Za bjcYd Zc
YZhVggdaad!eZgdiVbW^chjha^b^iVX^dcZh#IVaXdbddXjgg^Xdcadh^ciZcidh
YZgZea^XVgaV^ciZ\gVX^cXdbZgX^VaZjgdeZV!fjZY^ZgdckVg^VYdhgZhjaiVYdh!
adh b{h gZX^ZciZh ^ciZcidh YZ gZea^XVg aV XddeZgVX^c bVXgdZXdcb^XV
ZjgdeZV iVbW^c ]Vc iZc^Yd Y^hi^cidh Z[ZXidh# 6YZb{h! aV ^ciZ\gVX^c
XdbZgX^Va gZ\^dcVa Zh b{h a^b^iVYV Zc adh eVhZh Zc YZhVggdaad fjZ Zc
:jgdeV! VjcfjZ hZ ]V ^Yd ZmeVcY^ZcYd g{e^YVbZciZ Zc Va\jcVh gZ\^dcZh!
hdWgZ idYd Zc 6h^V dg^ZciVa# EZgd ]Vn digVh Ydh gVodcZh fjZ _jhi^ÄXVc aV
XddeZgVX^cbVXgdZXdcb^XVZcadheVhZhZcYZhVggdaad!ZheZX^VabZciZZc
aVh ZXdcdbVh ZbZg\ZciZh/ Xdchigj^g \gjZhdhbjgdhYZYZ[ZchV XdcigV aVh




Zc aV VXijVa Jc^c :jgdeZV# 8dbd ^cY^XVLneadho Zc hj Xdcig^WjX^c V
ZhiZ kdajbZc! V Zhid hZ hjbVcYdh XVgVXiZghi^XVh VY^X^dcVaZh# AV eg^bZgV
YZ ZaaVh Zh aV ViZcX^cegZ[ZgZcX^Va didg\VYV Va YZhVggdaad YZ ^chi^ijX^dcZh
[jZgiZh! VjcfjZ Zc [dgbV \gVYjVa n egV\b{i^XV# AV hZ\jcYV Zh jcV
XaVgV hjWdgY^cVX^c YZ aV XddeZgVX^c bVXgdZXdcb^XV Va dW_Zi^kd YZ
^ciZ\gVX^c XdbZgX^Va# Edg ad iVcid! Zaeg^cX^eVa dW_Zi^kdYZ aV XddeZgVX^c






gZ\^dcVaZh eg^bZgd ¹aV hZge^ZciZºn ajZ\dZa H^hiZbVBdcZiVg^d:jgdeZd!








W^aViZgVaZh hZ ]VXV Zc [dgbV XdaZXi^kV n Zc aV eg{Xi^XV ZgV XdchZchjVa# :a
bVgXd VaZb{c hZ [jZ Xdck^gi^ZcYd \gVYjVabZciZ Zc aV bdcZYV XZcigVa d
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa (.








:a Xdbegdb^hdYZbVciZcZg aV ZhiVW^a^YVY XVbW^Vg^V ^bea^XVWVfjZ




Zc &.*-! _jcid Xdc Za ^c^X^d YZa BZgXVYd 8dbc! aV a^WZgVa^oVX^c YZ
aV XjZciVYZ XVe^iVa hZegdYj_dZcjcV [VhZVkVcoVYVn XdbdeVgiZYZjc
egdXZhd\gVYjVafjZhdadZc&..%Xjab^cZcaVZa^b^cVX^cXdaZXi^kVYZadh
XdcigdaZhYZXVe^iVaZh#EdXdYZhejh!Zc&..'! hZegdYj_djcV\gVkZXg^h^h!
YZW^Yd V aV XjVa fjZY XaVgd fjZ eVgVbVciZcZg aV ZhiVW^a^YVY XVbW^Vg^V
]VWVfjZYVgjcZcg\^Xd ^bejahdV aVjc^cbdcZiVg^V#6Zhid hZ hjb
ZaEVXidYZZhiVW^a^YVYnXgZX^b^Zcid!fjZ^cXajVcdgbVhÄhXVaZhnXg^iZg^dh
YZXdckZg\ZcX^VZmeaX^idh#6jcfjZZaeg^cX^e^dhZ\cZaXjVaaV^ciZ\gVX^c
bdcZiVg^V YZWZ ^g VXdbeVVYV YZ Y^hX^ea^cV ÄhXVa Zh Vbea^VbZciZ
gZXdcdX^Yd! adh Xg^iZg^dh fjZ aaZkVgdc V VYdeiVg aVh cdgbVh ZheZXÄXVh
XdchV\gVYVh Zc Za IgViVYd YZ BVVhig^X]i XjnVh bZiVh hZ ZhiVWaZXZc Zc
igb^cdh YZa YÄX^i ÄhXVa Xdgg^ZciZ Zc aj\Vg YZ jc YÄX^i ZhigjXijgVa d!




Lneadho gZhjbZ Zc igb^cdh XaVgdh n hZcX^aadh aV hZXjZcX^V YZ
bZY^YVhfjZY^ddg^\ZcV aVJc^c:jgdeZVn adfjZZhiVhh^\c^ÄXVceVgV
egdXZhdh h^b^aVgZh Zc Za bjcYd Zc YZhVggdaad/ ¹°eg^bZgd k^c^Zgdc aV
^ciZ\gVX^c XdbZgX^Va gZ\^dcVa! aV ZhiVW^a^YVY XVbW^Vg^V n aV XgZVX^c YZ
^chi^ijX^dcZh0 aV bdk^a^YVY YZ XVe^iVaZh n aV jc^c bdcZiVg^V aaZ\Vgdc
YZhejh#JcV^ciZggd\VciZXaVkZZhh^ZhiZdgYZchZejZYZbdY^ÄXVgnh^Zh
edh^WaZVXZaZgVgZag^ibdYZaegdXZhd#AVgZhejZhiVZhfjZVbWVhXdhVhhdc
WVhiVciZ ^begdWVWaZhº# :k^YZciZbZciZ! aV gZhejZhiV V ZhiV ^ciZggd\VciZ Zh
ZhZcX^VanhZgZaVX^dcViVcidXdcadhWZcZÄX^dhediZcX^VaZhYZaVXddeZgVX^c


















YZ aVXjZciVYZXVe^iVaYZWZgVhZg aVcdgbVncd aVZmXZeX^ckVhZ!edg
Z_Zbead!Hi^\a^iondigdh!'%%+#:cZaXdciZmidYZaYZWViZhdWgZXddeZgVX^c
gZ\^dcVa!Zhidh^\c^ÄXVfjZaVa^WZgVa^oVX^cYZaVXjZciVYZXVe^iVaYZWZgV
hZg! ZcZabZ_dgYZ adh XVhdh! aVai^bVncd aVeg^bZgV ZiVeVYZaegdXZhd
YZ XddeZgVX^cbVXgdZXdcb^XV#9Z]ZX]d! Zhid Zh ad fjZdXjgg^ Xdc aV
Jc^c :jgdeZV! fjZ igVch^i jc aVg\d XVb^cd! YZ b{h YZ igZh YXVYVh!
]VhiVXdbeaZiVgaVigVch^X^c#:hVZhiVbW^caVhZXjZcX^VgZXdbZcYVYVedg
BX@^ccdc&.,.ZcgZaVX^cXdcaVa^WZgVa^oVX^cYZaXdbZgX^dnaVXjZciV
YZ XVe^iVa# H^c ZbWVg\d! Zc k^hiV YZa \gVYd YZ YZhVggdaad n eZcZigVX^c
YZ adhbZgXVYdh \adWVaZh YZ XVe^iVa! aVh ^ccdkVX^dcZhÄcVcX^ZgVh XdcZmVh
n Za ]ZX]d YZ fjZ kVg^dh eVhZh nV ]Vc a^WZgVa^oVYd aV XjZciV YZ XVe^iVa!
hZ eaVciZVc cjZkVh YjYVh hdWgZ ad VYZXjVYd YZ Vea^XVg adh Zc[dfjZh
Xa{h^Xdh Zc bViZg^V YZ hZXjZcX^V Z ^cXajhd hdWgZ aV _jhi^ÄXVX^c YZ aVh
jc^dcZh bdcZiVg^Vh# :c eVgi^XjaVg! n Zc aV b^hbV ic^XV YZ aV YZ[ZchV





Adh XVhdh YZ jc^dcZh bdcZiVg^Vh ZcigZ eVhZh Zc YZhVggdaad hdc
ZhXVhdh n cd ]Vc YVYd gZhjaiVYdh hVi^h[VXidg^dh! eZgd aV ^ciZ\gVX^c
14 :a Xg^iZg^d Xa{h^Xd egdejZhid edg BjcYZaa n BX@^ccdc hZ WVhV! ZcigZ digVh XdhVh! Zc aV
Zm^hiZcX^V YZ jc ^ciZchd XdbZgX^d ^cigVggZ\^dcVa n X^Xadh XdbZgX^VaZh h^cXgdc^oVYdh! fjZ




bdcZiVg^V ZjgdeZV ]V YVYd ^bejahd V cjZkdh ^ciZcidh YZ XgZVg jc^dcZh
bdcZiVg^VhZcigZZaadh#:cZhiZXVbed!hZYZhiVXVaVegdejZhiVYZadheVhZh
fjZ ^ciZ\gVc Za 8dchZ_d YZ 8ddeZgVX^c YZa <da[d ;dcYd BdcZiVg^d
>ciZgcVX^dcVa! '%%(# Adhb^ZbWgdhYZ aV8dbjc^YVYYZa8Vg^WZ iVbW^c
hZ ]Vc XdbegdbZi^Yd [dgbVabZciZ V XgZVg jcV jc^c bdcZiVg^V! eZgd
cd]Vc VkVcoVYdbjX]dZc ZhVY^gZXX^c#8dbddXjggZ XdcdigdheVhZh
Zc YZhVggdaad fjZ Xdcfj^hiVgdc hj ^cYZeZcYZcX^V YZhejh YZ aV hZ\jcYV
\jZggV bjcY^Va! Za ZhiVWaZX^b^Zcid YZ jcV jc^c bdcZiVg^V ZcigZ Zhidh
eVhZh Xdch^hi^gV Zc X^Zgid hZci^Yd Zc gZidgcVg Va g\^bZc bdcZiVg^d
VciZg^dg!Xdc[dgbZVaXjVaXdbeVgiVcaVb^hbVbdcZYVZcZa8Vg^WZ!]VhiV
Xdb^ZcodhYZadhVdhhZhZciV!VjcfjZV]dgVhjbVcZ_dZhi{ZcbVcdhYZ
adhb^hbdh eVhZh n edh^WaZbZciZ nV cd iZc\V Za XVg{XiZg Zhig^Xid YZ aVh
_jciVhYZXdckZgi^W^a^YVY15YZaeZgdYdXdadc^Va#




YZ ^ciZ\gVX^c#16 H^c ZbWVg\d! VbZcdhfjZ aV VYdeX^cYZZhidh Xg^iZg^dh
XdcYjoXVVjcVgZk^h^ch^hiZb{i^XVnVXdchjaiVhZcXVb^cVYVhV^ ciZgcVa^oVg
adh Z[ZXidh YZ aVh edai^XVhbVXgdZXdcb^XVh YZ jc eVh hdWgZ adh hdX^dh
gZ\^dcVaZh! Zh edh^WaZ fjZ hj XgZY^W^a^YVY n hj _jhi^ÄXVX^c hZ Zh[jbZc








h^b^aVgZh/ Za ;dcYd AVi^cdVbZg^XVcd YZ GZhZgkVh n Za h^hiZbV YZ XgY^id
gZXegdXdYZaV6H:6C#
:hiVh ^c^X^Vi^kVh ejZYZc ^ciZgegZiVghZ Xdbd [dgbVh YZ Y^k^Y^g aV
XddeZgVX^cbVXgdZXdcb^XVZchjhXdbedcZciZhW{h^Xdh/^Y^{ad\dhdWgZ











fjZ V\gZ\Vg aVh X{bVgVh YZ XdbeZchVX^c YZa XdbZgX^d ^cigVggZ\^dcVa!
fjZ hdcjcV [dgbVYW^aYZ XddeZgVX^cbVXgdZXdcb^XV! ZhigZX]VbZciZ
k^cXjaVYV V aV ^ciZ\gVX^c XdbZgX^Va# IVbW^c ejZYZc VedgiVg \gVcYZh
WZcZÄX^dh Zc edXVh YZ Xg^h^h!bZY^VciZ aV gZYjXX^c YZ aV cZXZh^YVY YZ














YZ aVh Vci^\jVh Xdadc^Vh Wg^i{c^XVh hZ YZh^ciZ\gVgdc edXd YZhejh YZ aV




:Xdcb^XV YZ adh :hiVYdh YZ Í[g^XV DXX^YZciVa! b{h ZmiZchV fjZ aVh
VciZg^dgZhZ ^ciZ\gVYVedgZaeg^bZg\gjedYZeVhZhndigdh!19 VYdeijc
cjZkd egd\gVbV YZ XddeZgVX^c bdcZiVg^V dg^ZciVYd V aV VYdeX^c YZ
jcVbdcZYV c^XV! eZgd hZ ]V a^b^iVYd ]VhiV V]dgV V [VX^a^iVg adh eV\dh
^cigVggZ\^dcVaZh#:c'%%%!X^cXdYZhjhb^ZbWgdhVXdgYVgdcXgZVgaVOdcV





BVa! C\Zg! Id\d n HZcZ\Va# AV hZ\jcYV Zhi{ XdbejZhiV edg 8VbZgc! 8]VY! <j^cZV
:XjVidg^Va! aV GZeWa^XV 8ZcigdV[g^XVcV n aV GZeWa^XV YZa 8dc\d# <j^cZV VWVcYdc






BdcZiVg^V YZÍ[g^XVDXX^YZciVa20 n [jh^dcVgaV Xdc aVJc^c :Xdcb^XV n
BdcZiVg^VYZaÍ[g^XVDXX^YZciVa#:aegdXZhdYZXdckZg\ZcX^V]Vh^YdaZcid
n aV [jh^cYZ ZhiV odcV Xdc aV jc^cbdcZiVg^V egZZm^hiZciZ! Ä_VYVeVgV
Y^X^ZbWgZ YZ '%%*! hZ edhiZg\ ]VhiV Y^X^ZbWgZ YZ '%%.# AVh egdejZhiVh
[dgbjaVYVhZc aVhai^bVhYXVYVhZcÍ[g^XVdg^ZciVanbZg^Y^dcVahZ]Vc
XZcigVYdZc aV ^ciZ\gVX^c XdbZgX^Vancd]Vc ^cXjgh^dcVYdZcZa iZggZcd
YZ aV XddeZgVX^cbVXgdZXdcb^XV#6 aVh odcVh Xdch^YZgVYVh ]VWgV fjZ
V\gZ\VgZa{gZVbdcZiVg^VYZagVcY!fjZhZgZbdciVV&.&%n[jZZhiVWaZX^YV
[dgbVabZciZZc&.,)nXdbd{gZVbdcZiVg^VXdbcZc&.-+#21 22
AV Vci^\jV odcV YZa [gVcXd VXijVabZciZ YZa Zjgd Xdch^\j^ fjZ
hjh :hiVYdh b^ZbWgdh \doVgVc YZ Va\jcdh YZ adh WZcZÄX^dh Xa{h^Xdh YZ
jcV jc^c bdcZiVg^V# 9Z ]ZX]d! hjh ^ciZ\gVciZh ]Vc iZc^Yd jcV bVndg
ZhiVW^a^YVYYZegZX^dhfjZadhkZX^cdhYZaVgZ\^c!eZgdaVjc^cbdcZiVg^V
]VVXijVYdXdbdjcYW^abZXVc^hbdYZXdcigdabVXgdZXdcb^Xd#6jcfjZ
edg aZn hZ a^WZg V adh WVcXdh XZcigVaZh YZ aVh egZh^dcZh ÄhXVaZh! Zhidh hZ
k^Zgdc dWa^\VYdh V YVg Vednd V adh WVcXdh XdbZgX^VaZh fjZ aZh ]VWVc
didg\VYd eghiVbdh V aVh Vjidg^YVYZh ÄhXVaZh# :hiZ [VXidg! jc^Yd V digdh
[VXidgZh ^ciZgcdhnZmiZgcdh!YZhZcXVYZcjcV Xg^h^hWVcXVg^V Zc adh Vdh
dX]ZciV#BjX]VhYZaVh^ chi^ijX^dcZh^ ckdajXgVYVhZgVcWVcXdhYZegde^ZYVY
b^miVXgZVYVhZcigZjc\dW^ZgcdYZaVgZ\^cn\gVcYZhWVcXdh[gVcXZhZh#
6 aV aVg\V! aV gZXVe^iVa^oVX^c YZ Zhdh WVcXdh egdkdX Za YZggjbWZ YZa
h^hiZbV!]ZX]dfjZ[jZgZXdcdX^Yd[dgbVabZciZXdc aVYZkVajVX^cYZjc
*%YZa[gVcXd8;6ZcZcZgdYZ&..)#AVYZkVajVX^chZXdbeaZbZciXdc




YZ BVgÄa! egdkdX cjZkdh egdWaZbVh bVXgdZXdcb^Xdh Zc adh eg^bZgdh
VdhYZaegZhZciZh^\ad!adfjZhZk^dV\gVkVYdedgZa^cXjbea^b^Zcid!edg
eVgiZ YZ kVg^dh YZ adh b^ZbWgdh! YZ aVh bZiVh ÄhXVaZh VXdgYVYVh Zc adh
VXjZgYdhYZaVjc^cbdcZiVg^V7dd\VZgYZnIhVc\Vg^YZh!'%%*#
8dbd hdhi^ZcZc =dcd]Vc n AVcZ '%%%! Zhid YZbjZhigV iVcid
adh ab^iZh YZ aVh jc^dcZh bdcZiVg^Vh! Xdbd bZXVc^hbdh YZ Xdcigda
bVXgdZXdcb^Xd! Xdbd adh hjejZhidh WZcZÄX^dh YZ aVh gZ\aVh ZmeaX^iVh
















hjg YZa HV]VgV!6gnZZiZn '%%+ n=dcd]Vc n AVcZ '%%% hdhi^ZcZc fjZ
aV XddeZgVX^cZcigZZhidheVhZhfj^o{hYZWZgVfj^o{hYZheaVoVghZ]VX^V
Za YZhVggdaad YZ adh bZgXVYdh ÄcVcX^Zgdh! Xdc Za Äc YZ hjeZgVg aV [VaiV
YZegd[jcY^YVYnYZ a^fj^YZoYZ adhbZgXVYdhYZXVe^iVaZh! adfjZedYgV
^cXaj^gaVgZ\^dcVa^oVX^cYZaVWVcXVnYZadhbZgXVYdhYZXVe^iVaZh#DigVh
Y^hedh^X^dcZh! Xdbd aVh gZaVi^kVh Va ÄcVcX^Vb^Zcid Xdc ÄcZh YZ a^fj^YZo
eVgV Zk^iVg [ZcbZcdh YZ XdciV\^d gZ\^dcVa! eVgZXZcbZcdh ^bedgiVciZh
eVgVZhiVgZ\^c!YVYdfjZZcaVhXg^h^hb{hgZX^ZciZhcdhZ]VcegdYjX^Yd
XdciV\^dh!VjcfjZedYgVcidgcVghZb{h^bedgiVciZhZcZa[jijgd#




n jc ^bedgiVciZ hZXidg ÄcVcX^Zgd ZmigViZgg^idg^Va# Hj ]^hidg^V hZ gZbdciV









8dbd nV hZ ]V Y^X]d! Zc &..% adhb^ZbWgdh YZ aV8dbjc^YVYYZa
8Vg^WZ hZ XdbegdbZi^Zgdc V XgZVg jcV jc^cbdcZiVg^V! Xdbd eVgiZ YZa







Zc kVg^Vh dedgijc^YVYZh#24 9Z ]ZX]d! ZhiV gZ\^c h^\jZ XVgVXiZg^o{cYdhZ
edg Y^kZg\ZcX^Vh ZcigZ adh gZ\bZcZh XVbW^Vg^dh n YZhk^VX^dcZh YZ adh
Xg^iZg^dhYZXdckZg\ZcX^VVXdgYVYdh#
:c 6bg^XV AVi^cV cd hZ ]Vc ^ciZciVYd egdXZhdh h^b^aVgZh! eZgd
Zc adh Vdh cdkZciV hZ VYdeiVgdcbZXVc^hbdhYZ Y^{ad\d hdWgZ edai^XVh
bVXgdZXdcb^XVh Zc Za XdciZmid YZ adh igZh eg^cX^eVaZh VXjZgYdh YZ
^ciZ\gVX^c/ Za BZgXdhjg! aV 8dbjc^YVY 6cY^cV n Za BZgXVYd 8dbc
8ZcigdVbZg^XVcd 8:E6A! '%%'! XVeijad K# EVgV Zhidh egdXZhdh hZ ]Vc
VYdeiVYdXg^iZg^dhYZXdckZg\ZcX^VZXdcb^XVh^b^aVgZhVadhYZBVVhig^X]i#
:c hj Xdcig^WjX^c V ZhiZ kdajbZc! BVX]^cZV n GdoZcljgXZa VcVa^oVc
aVh _jhi^ÄXVX^dcZh YZ Zhdh Zh[jZgodh# 6jcfjZ Za XdbZgX^d ^cigVggZ\^dcVa
h^\jZ h^ZcYd a^b^iVYd n aV ^ciZ\gVX^c YZ adh bZgXVYdh ÄcVcX^Zgdh Zh
eg{Xi^XVbZciZ cjaV! Zc Za ai^bd XjVgid YZ h^\ad ]Vc hjg\^Yd bjX]dh
kcXjadh bVXgdZXdcb^Xdh YZg^kVYdh YZ aVh eZgijgWVX^dcZh ÄcVcX^ZgVh
\adWVaZh! gZÅZ_VYdh Zc V_jhiZhbVXgdZXdcb^Xdh fjZ ]Vc iZc^Yd kVg^VYdh
Z[ZXidh hZXjcYVg^dh Zc adh eVhZh kZX^cdh! nV hZV YZW^Yd V adh Z[ZXidh









6 eVgi^g YZ ad dXjgg^Yd Zc :jgdeV n 6bg^XV AVi^cV! BVX]^cZV n
GdoZcljgXZahdhi^ZcZcfjZZa ^ciZgXVbW^dYZ^c[dgbVX^cnaVgZVa^oVX^c
YZ gZjc^dcZh iXc^XVh eZg^Y^XVh ZcigZ aVh Vjidg^YVYZh bVXgdZXdcb^XVh
Xdcig^WjnZcVaVY^[jh^cYZXdcdX^b^ZcidhnVgZ[dgoVgaVXdcÄVcoVbjijV
kVhZ iVbW^c<]nbZgh!'%%*#H^cZbWVg\d! aV igVch^X^cVbZXVc^hbdh
b{hZmeaX^idhYZXddgY^cVX^cYZedai^XVh!fjZVnjYVcV ^ciZgcVa^oVg adh
Z[ZXidh YZ aVh edai^XVhbVXgdZXdcb^XVh eVgV adh eVhZh kZX^cdh! Zh jcV
iVgZVY^[X^aZc6bg^XVAVi^cV#AdhVjidgZhiVbW^cde^cVcfjZ!ZcZaXVhd
YZ adheVhZhZcYZhVggdaad! adhXg^iZg^dhYZXdckZg\ZcX^VbVXgdZXdcb^XV









ZmiZgcd! ZheZX^VabZciZ hdWgZ Za YÄX^i YZ aV XjZciV Xdgg^ZciZ n aV YZjYV
ZmiZgcVVXdgideaVod#CddWhiVciZ!ad\gVgjcZfj^a^WgdZcigZZaXjbea^b^Zcid
YZ aVhbZiVhZmeaX^iVhnZa\gVYdYZÅZm^W^a^YVYYZ aVhedai^XVhcZXZhVg^V
Zc ZXdcdbVh hj_ZiVh V \gVcYZh eZgijgWVX^dcZh bVXgdZXdcb^XVh Zh jc
\gVc YZhV[d# HZgV iVbW^c YZhZVWaZ jc X^Zgid \gVYd YZ ZhiVW^a^oVX^c
XVbW^Vg^V! fjZ eZgb^iV Va bZcdh b^i^\Vg aVh ÅjXijVX^dcZh V Xdgid eaVod!
eVgV adXjVaejZYZhZgcZXZhVg^dgZXjgg^gVXi^kVbZciZV aVgZ\jaVX^cYZ aV
XjZciVYZXVe^iVa!ZheZX^VabZciZZcadgZaVi^kdVaVhXdgg^ZciZhYZXdgideaVod#
HZ\cZhidhVjidgZh!ZcZhiV{gZV]VWgVfjZZhiVWaZXZgedgadbZcdhdigdh
Ydh dW_Zi^kdh/ Vgbdc^oVX^c YZ adh gZ\bZcZh XVbW^Vg^dh n VYdeX^c YZa




YZa ;dcYd AVi^cdVbZg^XVcd YZ GZhZgkVh ;A6G! VcVa^oVYV edg 9Vc^Za
I^iZabVc Zc hj Xdcig^WjX^c V ZhiZ kdajbZc! ^ajhigV aVh edh^W^a^YVYZh fjZ
d[gZXZc adhbZXVc^hbdhYZ ZhiZ i^ed! V adh fjZ hZ ]V gZXjgg^YdbjnedXd
ZcZabjcYdZcYZhVggdaad#6h^b^hbd!YZbjZhigVfjZ ^cXajhdjceZfjZd
[dcYdejZYZ ]VXZg jcV Xdcig^WjX^c [jcYVbZciVa Va ÄcVcX^Vb^Zcid YZ aV
WVaVcoV YZ eV\dh Zc adh eVhZh Zc YZhVggdaad# 6 eVgi^g YZ &.,-! Za ;dcYd
]V egdedgX^dcVcYd ÄcVcX^Vb^Zcid YZ ZhiV cYdaZ V Va\jcdh YZ hjh
:hiVYdhb^ZbWgdh! ZheZX^VabZciZ V adhb{h eZfjZdh! 7da^k^V n :XjVYdg0
Za ÄcVcX^Vb^Zcid Zc XjZhi^c ]V gZegZhZciVYd Za Zfj^kVaZciZ Va +% YZa
XgY^idYZa;dcYdBdcZiVg^d>ciZgcVX^dcVaVadheVhZhVcY^cdh#AdhgZXjghdh
]Vc Xjbea^Yd jc eVeZa XaVgVbZciZ Vci^XXa^Xd n aV XdcY^X^c YZ VXgZZYdg





^chi^ijX^c fjZ egdedgX^dcVgV ÄcVcX^Vb^Zcid YZ ZbZg\ZcX^V Xdc ÄcZh YZ
a^fj^YZo Zh ZmV\ZgVYd# :hiZ i^ed YZ [dcYdh edYgVc [VX^a^iVg ZabVcZ_d YZ
aVh kVg^VX^dcZh Zc adh igb^cdh YZ ^ciZgXVbW^d Z ^cXajhd! Zc jcVbZY^YV
a^b^iVYV!adhVWgjeidhXVbW^dhYZY^gZXX^cYZaVhXdgg^ZciZhYZXVe^iVa#9Z
]ZX]d!6\dh^c '%%& Zhi^bVfjZ Zc aVhai^bVhYXVYVh ^cXajhdjc [dcYd




:aegdnZXidb{hVbW^X^dhdYZZhiV cYdaZZh aV ^c^X^Vi^kVYZ8]^Vc\
BV^! VYdeiVYV Zc Za '%%% edg adh eVhZh YZ aV6H:6C!8]^cV! ?Vec n aV
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa ),
GZeWa^XV YZ 8dgZV# :a bZXVc^hbd Xdch^hiZ Zc cZ\dX^VX^dcZh YZ XgY^idh
gZXegdXdh W^aViZgVaZh ZcigZ adh WVcXdh XZcigVaZh YZ adh eVhZh b^ZbWgdh
n i^ZcZ Xdbd WVhZ ZabdYZhid VXjZgYdYZ XgY^id gZXegdXd YZ aV6H:6C
ZhiVWaZX^Yd Zc &.,,# 6YZb{h YZa ÄcVcX^Vb^Zcid Xdc ÄcZh YZ a^fj^YZo!
Za bZXVc^hbd ]V egdedgX^dcVYd jc ^chigjbZcid eVgV Za Y^{ad\d hdWgZ
edai^XVhbVXgdZXdcb^XVhnVXijVabZciZhZZhi{YZhVggdaaVcYdjcVYZXjVYd
bZXVc^hbdYZhjeZgk^h^cYZY^X]Vhedai^XVh#AdhXdcig^WjnZciZhcZidhVa
bZXVc^hbd YZ ÄcVcX^Vb^Zcid Xdc ÄcZh YZ a^fj^YZo Xdch^YZgVc ZhZcX^Va
fjZ hZ XgZZ jc WjZc bZXVc^hbd gZ\^dcVa YZ bdc^idgZd n hjeZgk^h^c





Za Y^{ad\d gZ\^dcVa! hdc ZhZcX^VaZh eVgV Zk^iVg Za XdciV\^d# 6h^b^hbd!
adh eVhZh cZXZh^iVc iZcZg Vbea^d VXXZhd V VXi^kdh afj^Ydh eVgV ^beZY^g
adh ViVfjZh ZheZXjaVi^kdh fjZ XVgVXiZg^oVc V aVh Xg^h^h XdciZbedg{cZVh
YZ ZhV cYdaZ# AV XVeVX^YVY YZ adh hdX^dh gZ\^dcVaZh YZ egdedgX^dcVg ZhiZ
ÄcVcX^Vb^Zcid hZ gZÅZ_V Zc Za ]ZX]d YZ fjZ adh [dcYdh VedgiVYdh edg Za
;dcYdBdcZiVg^dV>cYdcZh^V!aVGZeWa^XVYZ8dgZVnIV^aVcY^VYjgVciZaV
Xg^h^h!fjZVhXZcY^ZgdcV&&&#,%%b^aadcZhYZYaVgZh!hdchdadjcV[gVXX^c
YZ aVh gZhZgkVh ^ciZgcVX^dcVaZh fjZ iZcVc adh egdejahdgZh YZ aV ^c^X^Vi^kV
YZ8]^Vc\BV^ZcZhVedXV,%%#%%%b^aadcZhYZYaVgZhnjcVeZfjZV
[gVXX^cYZaVhgZhZgkVhVXjbjaVYVhedgZhdheVhZhYZhYZaVXg^h^hVh^{i^XV





i^ZcZc aV [dgbVYZ ^ciZgXVbW^dhYZbdcZYVhd hlVeh#:a ab^iZ hZVXdgY
ZcbVndYZa'%%*![ZX]VZcfjZhZ^cXgZbZciVeVgi^gYZa&%ZhiVWaZX^Yd
dg^\^cVabZciZ#8jVcYd jc eVh VaXVcXZ ZhZ ab^iZ! hZ YZWZg{ ^cXdgedgVg V
jcegd\gVbVYZa;dcYdBdcZiVg^d!adfjZh^\c^[^XVfjZZa[^cVcX^Vb^Zcid
gZ\^dcVaXdc[^cZhYZ a^fj^YZoXdbeaZbZciVZaYZa;B>Zcigb^cdhb{h
ZmeaX^idh fjZ adh YZa ;dcYd AVi^cdVbZg^XVcd YZ GZhZgkVh# :hiVh acZVh
YZXgY^idW^aViZgVaZh!fjZhjbVWVc,&#*%%b^aadcZhYZYaVgZhZc[ZWgZgd
YZa'%%+!edYgVcXdckZgi^ghZVaVaVg\VZcjcbZXVc^hbdbjai^aViZgVa#9Z
]ZX]d! ZcbVnd YZa '%%* hZ VkVco Zc ZhV Y^gZXX^c! XjVcYd hZ VXdgY






YZ gZhZgkVh ^ciZgcVX^dcVaZh XdbdbZY^YVYZ ¹VjidYZ[ZchVº [gZciZ VjcV
edh^WaZXg^h^h!edYgV]VWZg idgcVYdb{h aZcidZaegdXZhdYZcZ\dX^VX^c




AV gZX^ZciZ YZX^h^c YZ YVg jc XVg{XiZg bjai^aViZgVa V aVh acZVh YZ
XgY^idgZXegdXdedYgVXdcYjX^gVjcVVXjbjaVX^cXdaZXi^kVYZgZhZgkVh!
fjZ edYgVc YZhi^cVghZ! V hj kZo! V gZheVaYVg V jcV bdcZYV Xdbc YZ
gZhZgkV#:cXVhdYZfjZhZZhiVWaZoXVjcha^YdbZXVc^hbdYZhjeZgk^h^c
YZ aVh edai^XVh bVXgdZXdcb^XVh! Xdbd XdcigVeVgi^YV V ZhiZ bZXVc^hbd
YZ egdk^h^c YZ a^fj^YZo! Za ÄcVcX^Vb^Zcid edYgV YZhk^cXjaVghZ YZ adh
egd\gVbVhYZa;dcYdBdcZiVg^d>ciZgcVX^dcVa#6h^b^hbd!ZaY^{ad\dhdWgZ
edai^XVh edYgV XdckZgi^ghZ Zc jc h^hiZbV b{h [dgbVa YZ XddgY^cVX^c
YZ edai^XVh bVXgdZXdcb^XVh! ZcigZ digVh XdhVh bZY^VciZ aV XgZVX^c
YZbZXVc^hbdh YZ ZhiVW^a^oVX^cYZ adh i^edh YZ XVbW^d W^aViZgVaZh YZ adh
eVhZhb^ZbWgdh#CddWhiVciZ! adhegdejahdgZhYZ aV ^c^X^Vi^kVVjccd]Vc
ZmegZhVYdhjkdajciVYYZ]VXZgad#H^hZidbVcaVhbZY^YVhcZXZhVg^Vh!nhZ
^cXdgedgVccjZkdheVhZhfjZ]Vchda^X^iVYdhjbVghZVaV^c^X^Vi^kV^cXaj^YV





8dbdfjZYVZcZk^YZcX^V ZcZa Vc{a^h^h VciZg^dg! aV XdcXZeX^cYZ
jcegdXZhdVYZXjVYdYZbdc^idgZdnhjeZgk^h^cZhjcZaZbZcidZhZcX^Va




^c^X^VaZh Za egdXZhd YZa 6h^V bZg^Y^dcVa# :a egdXZhd YZ hjeZgk^h^c YZ
aVh edai^XVh bVXgdZXdcb^XVh YZ aV 6H:6C! VYdeiVYd Zc &..- n fjZ
ZhZab{hVkVcoVYdYZ idYdh!Y^ddg^\ZcVjcbZXVc^hbdYZ gZk^h^cYZ







XdchZchdnV aVcd ^ciZg[ZgZcX^VZc aV gZk^h^cYZeVgZh!fjZ]V gZaZ\VYd
V jc hZ\jcYd eaVcd V aVh Y^hXjh^dcZh [gVcXVh n VW^ZgiVh hdWgZ edai^XVh#
Edg ad iVcid! VjcfjZ Za cbZgd YZ [dgdh Zm^hiZciZh nV ]VgV edh^WaZ Za
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa ).
Y^{ad\dhdWgZedai^XVhadhnVbZcX^dcVYdhb{hadhY^{ad\dhZcigZWVcXdh




:c Za egZhZciZ XVeijad hZ hdhi^ZcZ fjZ aV Vgfj^iZXijgV ÄcVcX^ZgV
^ciZgcVX^dcVa hZ kZgV [dgiVaZX^YV h^! Zc aj\Vg YZ Xdch^hi^g Zc jcVh edXVh
dg\Vc^oVX^dcZh ZheZX^Va^oVYVh YZ VaXVcXZ bjcY^Va! hZ WVhVgV Zc jcV gZY
YZ ^chi^ijX^dcZh! iVcidYZ VaXVcXZbjcY^Va Xdbd gZ\^dcVa! fjZegZhiZc adh
hZgk^X^dhZheZgVYdhYZjcVZhigjXijgVYZZhZi^edÄcVcX^Vb^ZcidXdcÄcZh
YZ a^fj^YZo n YZ YZhVggdaad! XdchjaiVh hdWgZ edai^XVh bVXgdZXdcb^XVh
n hjeZgk^h^c YZ hiVh! Vh Xdbd gZk^h^c YZ eVgZh YZ aV gZ\jaVX^c
egjYZcX^Va# Jc bVgXd ^chi^ijX^dcVa Xdc ZhVh XVgVXiZghi^XVh iZcYgV Ydh
VheZXidhedh^i^kdh#:ceg^bZgaj\Vg!edYgVXdcig^Wj^gVYVgb{hZhiVW^a^YVY




b{h Zfj^a^WgVYd fjZ jc h^hiZbV WVhVYd Zc jcVh edXVh dg\Vc^oVX^dcZh YZ
XVg{XiZgbjcY^Va#
:a XVeijadegdedcZ XjVigd Vg\jbZcidh V [Vkdg YZjcV XddeZgVX^c
gZ\^dcVanhjWgZ\^dcVa[jZgiZZcZabVgXdYZah^hiZbVÄcVcX^Zgd^ ciZgcVX^dcVa/
adhXgZX^ZciZhkcXjadhXgZVYdhedgZa gZ\^dcVa^hbdVW^ZgidfjZXVgVXiZg^oV
Za VXijVa egdXZhd YZ \adWVa^oVX^c0 aVh [jcX^dcZh XdbeaZbZciVg^Vh fjZ
YZhZbeZVc aVh ^chi^ijX^dcZh bjcY^VaZh n gZ\^dcVaZh Zc jcV Xdbjc^YVY
^ciZgcVX^dcVa ]ZiZgd\cZV n Zc jc bjcYd fjZ Vjc cd Y^hedcZ YZ






ÄcVcX^Zgd Xdc aV XVeVX^YVY YZ egdk^h^c YZ [dcYdh! ad fjZ edh^WaZbZciZ
a^b^iV aV XVeVX^YVY YZ adh eVhZh Zc YZhVggdaad b{h edWgZh eVgV XgZVg
^chi^ijX^dcZhÄcVcX^ZgVhgZ\^dcVaZhk^VWaZh0Vhjb^gjcÄgbZXdbegdb^hdV
aVg\deaVodXdcZaYZhVggdaad^chi^ijX^dcVa!jcVaZXX^cW{h^XVYZaV]^hidg^V
YZ aV ^ciZ\gVX^c ZjgdeZV0 n VYdeiVg bZY^YVh YZhi^cVYVh V \VgVci^oVg aV





AVh bdYVa^YVYZh fjZ ]V VYdeiVYd aV XddeZgVX^c ÄcVcX^ZgV
gZ\^dcVa hZ V\gjeVc Zc Ydh XViZ\dgVh/ ^ ÄcVcX^Vb^Zcid YZa YZhVggdaad! n
^^bZXVc^hbdhYZXddeZgVX^cbVXgdZXdcb^XVnbZXVc^hbdhÄcVcX^Zgdh
XdcZmdh ÄcVcX^Vb^Zcid Xdc ÄcZh YZ a^fj^YZo Zc eZgdYdh YZ Xg^h^h YZ aV
WVaVcoVYZeV\dh#
AV [dgbV b{h YZhVggdaaVYV YZ XddeZgVX^c Zh aV YZ adh WVcXdh
bjai^aViZgVaZh YZ YZhVggdaad# AV gZY YZ ^chi^ijX^dcZh gZ\^dcVaZh n
hjWgZ\^dcVaZhYZZhiZi^ed]VYZbdhigVYdaVhkZciV_VhYZaVY^kZgh^YVY!hdWgZ
idYd Zc ad fjZ gZheZXiV V hj XVeVX^YVY YZ VYVeiVX^c V aVh YZbVcYVh YZ
X^ZgiVh gZ\^dcZh# ;jZgVYZ:jgdeV hZ]VcdWhZgkVYd! h^c ZbWVg\d! ZhXVhdh
VkVcXZhZc adfjZhZgZÄZgZV aVegdk^h^cYZ¹W^ZcZheWa^Xdh gZ\^dcVaZhº#







XVa^ÄXVX^c# AVbVndgV YZ aVh ^chi^ijX^dcZh YZ ZhiZ i^ed i^ZcZc jcVbjn
ha^YVZhigjXijgVÄcVcX^ZgV!adfjZdWZYZXZVabZcdhZceVgiZVhjXVg{XiZg
YZVXgZZYdgeg^k^aZ\^VYd!nbjnedXVh]VciZc^YdegdWaZbVhV ad aVg\dYZ
hj ]^hidg^V Za 7VcXd6[g^XVcd YZ9ZhVggdaad n Za 7VcXd8ZcigdVbZg^XVcd
YZ >ciZ\gVX^c :Xdcb^XV! Zc eVgi^XjaVg# H^c ZbWVg\d! aV ]^hidg^V YZa
7VcXd 6[g^XVcd YZ 9ZhVggdaad YZbjZhigV ad Y^[X^a fjZ Zh eVgV adh eVhZh
b{hedWgZhXgZVg ^chi^ijX^dcZhY^c{b^XVhYZÄcVcX^Vb^ZcidYZaYZhVggdaad
h^cZa gZheVaYdYZeVhZh ^cYjhig^Va^oVYdh0 Vh^b^hbd! ^ajhigV adhegdWaZbVh
V adhfjZ! ^cXajhdXdcZhZgZheVaYd!hZZc[gZciVcZhiVh ^chi^ijX^dcZhZchjh
^ciZcidhedg XgZVg ha^YVh XVgiZgVhYZeghiVbdhZcjcXdciZmidYZZhXVhd




:c jcdh edXdh egdXZhdh gZ\^dcVaZh ]Vc hjg\^Yd digdh Ydh
bZXVc^hbdhYZÄcVcX^Vb^ZcidYZaYZhVggdaad#AVhigVch[ZgZcX^VhÄcVcX^ZgVh
V adh b^ZbWgdh b{h edWgZh YZ jc \gjed gZ\^dcVa ]Vc h^Yd ji^a^oVYVh
ZmXajh^kVbZciZedg aVJc^c:jgdeZVnZcjchdadegdXZhdYZ ^ciZ\gVX^c
ZcadheVhZhZcYZhVggdaad!eZgdZcZhiZai^bdXVhdh^cm^id#:cadhai^bdh
Vdh! adh eVhZh YZ 6h^V dg^ZciVa XdbZcoVgdc V Vea^XVg jc iZgXZg bdYZad







B^ZcigVh Zc Za {bW^id YZa ÄcVcX^Vb^Zcid YZa YZhVggdaad hZ ]V
VXjbjaVYdjcV\gVcZmeZg^ZcX^V!ZcZabjcYdZcYZhVggdaad]VnbjnedXdh
XVhdhYZXddeZgVX^cbVXgdZXdcb^XV!VjcfjZZcadhai^bdhVdhhZ]Vc
[dgbjaVYd kVg^Vh ^c^X^Vi^kVh YZ ZhiZ i^ed! ZcbjX]dh XVhdh gZegdYjX^ZcYd
adh bdYZadh YZhVggdaaVYdh Zc :jgdeV# Adh kcXjadh ZcigZ XdbZgX^d n
XddeZgVX^cbVXgdZXdcb^XVZhi{c!h^cYjYV!ZcZaXZcigdYZaV[dgbVX^c
YZ aVJc^c:jgdeZV#Edg Za XdcigVg^d! adh kcXjadh XdbZgX^VaZh gZ\^dcVaZh
hdcb{h YW^aZh Zc ZabjcYd Zc YZhVggdaad! VjcfjZ Zc Va\jcVh gZ\^dcZh!
hdWgZidYdZc6h^Vdg^ZciVa!hZZhi{cbjai^ea^XVcYdVXZaZgVYVbZciZ#:cidYd
XVhd!aVXddeZgVX^cbVXgdZXdcb^XVZcigZeVhZhZcYZhVggdaadhZ_jhi^ÄXV
edg digdh Ydh bdi^kdh fjZ hZ hjbVc V adh VciZg^dgZh/ aV XdchigjXX^c YZ
bjgdhYZYZ[ZchVb{h[jZgiZhXdcigVaVheZgijgWVX^dcZhÄcVcX^ZgVh\adWVaZh
negZkZc^gY^hidgh^dcZhZc aV XdbeZiZcX^VZcigZZXdcdbVhdg^ZciVYVhV aV
ZmedgiVX^c#6YZb{hYZ aV [jcX^cfjZYZhZbeZVc adh kcXjadh ZcigZ Za
XdbZgX^d ^cigVggZ\^dcVa n aV XddeZgVX^c bVXgdZXdcb^XV! aV ^ciZ\gVX^c
ZjgdeZV YZ_V digVh Ydh aZXX^dcZh Va bjcYd Zc YZhVggdaad/ aV eg^bdgY^Va
^bedgiVcX^VYZXgZVg ^chi^ijX^dcZh ha^YVhZc [dgbV\gVYjVanegV\b{i^XV!
n aV cZXZhVg^V hjWdgY^cVX^c YZ aVbdk^a^YVY YZa XVe^iVa V digdh dW_Zi^kdh
bVXgdZXdcb^XdhYZaVXddeZgVX^cgZ\^dcVa#
Edgad\ZcZgVa!adheVhZhZcYZhVggdaad]Vc[gV\bZciVYdaVXddeZgVX^c
Zc hjh igZh XdbedcZciZheg^cX^eVaZh/ Y^{ad\d!bdc^idgZdn hjeZgk^h^cYZ
aVh edai^XVh bVXgdZXdcb^XVh! gZheVaYd YZ a^fj^YZo Zc edXVh YZ Xg^h^h!










ZkdajX^dcZc ]VhiV XdckZgi^ghZ Zc XdchjaiVh eZg^Y^XVh n! V aV aVg\V! Zc
kZgYVYZgdhegdXZhdhYZXddgY^cVX^cYZ aVhedai^XVhbVXgdZXdcb^XVh!hj
XgZY^W^a^YVY n _jhi^ÄXVX^c iZgb^cVg{c edg YZhkVcZXZghZ# 6YZb{h! Zc adh
eVhZhZcYZhVggdaadZhY^[X^aad\gVgjcZfj^a^Wg^dZcigZaVhbZiVhZhiVWaZX^YVh



















Xdch^YZgVc ZaZbZcidh [jcYVbZciVaZh YZ Y^X]V Vgfj^iZXijgV#6a gZheZXid!
hdhiZcZbdhfjZ!Zcaj\VgYZhZgjcV^ chi^ijX^cXZcigVa^oVYVXdbdaVVXijVa!
Za ;dcYdBdcZiVg^d >ciZgcVX^dcVa YZa [jijgd YZWZgV hZg Za {e^XZ YZ jcV
gZYYZ[dcYdhYZgZhZgkVhnVXjZgYdhYZXgY^idgZXegdXd!iVcidgZ\^dcVaZh
Xdbd hjWgZ\^dcVaZh! ad fjZ h^\c^ÄXV fjZ YZWZgV iZcZg jcV ZhigjXijgV
h^b^aVgVaVYZa7VcXd8ZcigVa:jgdeZdnZah^hiZbVYZaVGZhZgkV;ZYZgVa
YZ:hiVYdhJc^Ydh#AVXdbeZiZcX^VZcigZ^chi^ijX^dcZh\adWVaZh!gZ\^dcVaZh
n hjWgZ\^dcVaZh egdWVWaZbZciZ hZV aVbZ_dg VaiZgcVi^kV Zc Za {bW^id YZa
ÄcVcX^Vb^ZcidYZaYZhVggdaad#N!VciZidYd!ZcjcVedXVZcfjZadheVhZh
ZcYZhVggdaad]Vc]ZX]djc aaVbVYd V [dgiVaZXZg aV XddeZgVX^cHjg"Hjg!
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Reforma de la arquitectura financiera mundial:




Y^Zgdc ^c^X^d V jcV gZ[dgbV YZa h^hiZbV ÄcVcX^Zgd bjcY^Va YZhi^cVYV V
hjWhVcVg VciZ idYd aV [gV\^a^YVYÄcVcX^ZgV YZ aVh ZXdcdbVh ZbZg\ZciZh!
eg^cX^eVaZh kXi^bVh YZ aV ^cZhiVW^a^YVY YZ adh bZgXVYdh ÄcVcX^Zgdh# :c
XVbW^d! cd hZ aaZkVgdc V XVWd gZ[dgbVh gZVaZh fjZ ijk^ZgVc edg dW_Zid
egZkZc^g d a^b^iVg aV ^cZhiVW^a^YVY ÄcVcX^ZgV ViVXVcYd hjh XVjhVh! edg
Z_Zbead! bZY^VciZ jcV gZZhigjXijgVX^c gVY^XVa YZ aVh ^chi^ijX^dcZh
YZ 7gZiidc LddYh d aV [dgbjaVX^c YZ cjZkVh gZ\aVh YZ _jZ\d eVgV adh
bZgXVYdhÄcVcX^ZgdhbjcY^VaZh#:cZa ciZg^c!ZaVegZb^dedgZbegZcYZg








Zc \gVcbZY^YV X^gXjchXg^iVh V Zhidh Ydh eVhZh# AV VjhZcX^V YZ XdciV\^d
eVgZX^jc ^cY^X^dYZfjZZa h^hiZbVÄcVcX^Zgd ^ciZgcVX^dcVa!VabZcdhZc
ZhZbdbZcid!bdhigVWVbVndgXVeVX^YVYYZ gZXjeZgVX^c!YVcYd aV gVoc
V fj^ZcZh VWd\VWVc edg jc egd\gVbV YZ gZ[dgbVb^c^bVa^hiV a^b^iVYd V
aV kjacZgVWaZeZg^[Zg^V ÄcVcX^ZgV! VciZh fjZY^g^\^Yd Va XZcigdYZa h^hiZbV
bjcY^Va#:hidcd h^gk^YZ\gVc XdchjZad VIjgfjVc^ V6g\Zci^cV! Xdbd
iVbedXdhZgk^g{VadhdigdheVhZhZcYZhVggdaadfjZ!edgZabdi^kdfjZhZV!
ejZYVchj[g^gXg^h^hÄcVcX^ZgVh\gVkZhZcZa[jijgd#
B^ZcigVh iVcid! aV Vh^hiZcX^V dÄX^Va eVgV Za YZhVggdaad 6D9 h^\jZ





adh YdcVciZh YZ aV D89: VjbZciVg{ YZ edXd bZcdh YZ -%#%%% b^aadcZh
YZ YaVgZh YZ adh :hiVYdh Jc^Ydh Zc '%%) V jcdh &(%#%%% b^aadcZh eVgV
'%&%# HZ egZk fjZ! Zc ZhiZ eZgdYd! aV VnjYV eVgV Í[g^XV hZ Yjea^XVg{ YZ









edgYZWV_dYZ adhc^kZaZh gXdgYYZa %!*YZaYZXZc^dYZ&.+%#:hiVh X^[gVh








ZmeZgidh! ZcigZ Zaadh Za <gjed YZ EZghdcVh :b^cZciZh YZ BZgXVYdh
:bZg\ZciZh:bZg\^c\BVg`Zih:b^cZciEZghdch¼<gdje!'%%&!gZXdb^ZcYVc
XgZVg d [dgiVaZXZg ^chi^ijX^dcZh gZ\^dcVaZh Xjnd bVcYVid Xdch^hiV Zc
egZkZc^gdVa^k^VgaVhXg^h^hfjZejY^ZgVcVigVkZhVgadheVhZhfjZeZgiZcZXZc
V aVh Y^hi^ciVh gZ\^dcZh YZabjcYd Zc YZhVggdaad#6 ZhiZ egdeh^id edYgV
V\gZ\VghZ aV XdchZXjX^c YZ dW_Zi^kdh YZ YZhVggdaad V aVg\deaVod# :hiZ Zh
Za Z_Z YZa egZhZciZ igVWV_d# IdbVcYd Zc XjZciV egZXZYZciZh eZgi^cZciZh
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa *.
fjZ Zm^hiZc iVcid Zc ZabjcYdYZhVggdaaVYd XdbdZcYZhVggdaad! Vh Xdbd
aVh YZW^a^YVYZh YZa h^hiZbV VXijVa eVgV adh eVhZh Zc YZhVggdaad! Za igVWV_d
egdXjgVYVggZhejZhiVVaVhh^\j^ZciZhegZ\jciVh/
 ªFjXVgVXiZghi^XVhdg\Vc^oVi^kVhZ^chi^ijX^dcVaZhXdcig^WjnZcV
fjZ aVh dg\Vc^oVX^dcZhÄcVcX^ZgVh gZ\^dcVaZh XjbeaVcjceVeZa
ZÄXVo4
 ª8j{aZh hdc aVh eg^cX^eVaZh a^b^iVX^dcZh ÄcVcX^ZgVh Xdc fjZ
igde^ZoVcadhY^[ZgZciZh\gjedhYZeVhZhZcYZhVggdaad!ZcgZaVX^c
XdcZaÄcVcX^Vb^ZcidVXdgideaVodnVaVg\deaVod4






:c aV h^\j^ZciZ hZXX^c hZ YZhXg^WZ Za XdciZmid ]^hig^Xd!
eVgi^XjaVgbZciZ aV ZmeZg^ZcX^V YZ adh eVhZh Zc YZhVggdaad Zc bViZg^V YZ
XddeZgVX^c ÄcVcX^ZgV gZ\^dcVa# :c aV iZgXZgV hZ ZmVb^cV aV gVoc YZ hZg
YZ aV XddeZgVX^cÄcVcX^ZgV gZ\^dcVa n hZ ZhiVWaZXZc hjh kcXjadh Xdc adh
Vg\jbZcidhfjZ_jhi^ÄXVcjcVXddeZgVX^cZXdcb^XVgZ\^dcVab{hVbea^V
degd[jcYV! n Xdc aV gZ[dgbVYZ aV Vgfj^iZXijgVÄcVcX^ZgVbjcY^Va# :c aV
XjVgiV hZXX^c hZ egZhZciV WgZkZbZciZ jc ZhijY^d YZ aVh dg\Vc^oVX^dcZh
gZ\^dcVaZhYZYdhXdci^cZciZh·6bg^XVAVi^cVnZa8Vg^WZ!nÍ[g^XV·eVgV
ZmigVZg Va\jcVh ZchZVcoVh hdWgZ Za \gVYd Zc fjZ ZhVh dg\Vc^oVX^dcZh
ejZYZc VnjYVg V hVi^h[VXZg aVh cZXZh^YVYZh ÄcVcX^ZgVh YZ adh eVhZh Zc




AV XddeZgVX^c ÄcVcX^ZgV gZ\^dcVa ZcigZ eVhZh Zc YZhVggdaad cd Zh
cjZkV# H^c ZbWVg\d! ]VhiV ]VXZ bjn edXd hZ dg^ZciVWV eg^cX^eVabZciZ V
dW_Zi^kdhZXdcb^XdhVaVg\deaVodiVaZhXdbdZaXgZX^b^Zcid!ZaYZhVggdaad
n aV ^ciZ\gVX^c!nhjbZ_dgZ_ZbeadZgVjcVhZg^ZYZWVcXdhYZYZhVggdaad
gZ\^dcVaZh n hjWgZ\^dcVaZh#1 8VWZ hZVaVg fjZ! Va bZcdh Zc jc XVhd! aV






ZmeZg^ZcX^V ZjgdeZVYZ XddeZgVX^cZXdcb^XV gZ\^dcVa XdcedhiZg^dg^YVY
V aV hZ\jcYV \jZggV bjcY^Va# :a eg^bZg ^ciZcid edg XgZVg jc WVcXd
^ciZgVbZg^XVcd ijkd aj\Vg Zc aV 8dc[ZgZcX^V >ciZgVbZg^XVcV XZaZWgVYV
Zc aV X^jYVY YZLVh]^c\idc Zc &-.%! XjVcYd adh eVhZh aVi^cdVbZg^XVcdh
egdXjgVgdc!h^cm^id!XdckZcXZgVadh:hiVYdhJc^YdhhdWgZaVXdckZc^ZcX^V
YZ hj egdnZXid YZ XddeZgVX^c gZ\^dcVa# 8^cXjZciV Vdh b{h iVgYZ! cd
dWhiVciZ! adh :hiVYdh Jc^Ydh ÄgbVgdc jc XdckZc^d dg^ZciVYd V XgZVg
jc WVcXd ^ciZgVbZg^XVcd! eZgd aV ^YZV [jZ VWVcYdcVYV YjgVciZ aV
HZ\jcYV <jZggV BjcY^Va# AV egdejZhiV! egZhZciVYV XjVigd Vdh VciZh
YZ aV 8dc[ZgZcX^V YZ 7gZiidc LddYh! ]VWV h^Yd ZaVWdgVYV Zc eVgiZ edg





YZ GZXdchigjXX^c n 9ZhVggdaad 7:G9! [jcYVYd Zc &..&! YZWZbjX]d V
aV<jZggV;gV#AVhYdheg^bZgVh ^chi^ijX^dcZh hjg\^Zgdc! Zc\gVcbZY^YV!
edgfjZ adh:hiVYdhJc^Ydhk^Zgdc aVedh^W^a^YVYYZfjZhZXdck^gi^ZgVcZc
WVhi^dcZh ZXdcb^Xdh XdcigV Za VkVcXZYZa Xdbjc^hbd Zc6bg^XVAVi^cV
n6h^V!b^ZcigVhfjZZa7:G9hZ]^odgZVa^YVY^cbZY^ViVbZciZYZhejhYZ
aVXVYVYZabjgdYZ7Zgac!XdcZadW_ZidYZVnjYVgVadheVhZhYZ:jgdeV




:c Za Vc{a^h^h fjZ h^\jZ hZ hjWgVnVc Ydh VheZXidh YZ adh WVcXdh
gZ\^dcVaZhYZYZhVggdaadXdbdkZ]XjadhYZXddeZgVX^cgZ\^dcVa#:ceg^bZg
aj\Vg!h^W^Zc adheVhZhZcYZhVggdaadb^ZbWgdhhZ ^YZci^ÄXVc[jZgiZbZciZ
Xdc ZhiVh ^chi^ijX^dcZh! aVhfjZ Xdch^YZgVc Xdbdegde^Vh! ]VhiV]VXZedXd
i^Zbed adh eVhZh b^ZbWgdh cd egZhiViVg^dh Xdci^cjVWVc Xg^i^XVcYd hj




a) La identidad regional frente al control no regional 
:a egdeh^id [jcYVbZciVa YZ adh WVcXdh gZ\^dcVaZh YZ YZhVggdaad!
Xdbd YZa 7VcXd BjcY^Va! ZgV [dbZciVg Za YZhVggdaad ZXdcb^Xd n hdX^Va
V aVg\d eaVod bZY^VciZ ^ckZgh^dcZh Zc ^c[gVZhigjXijgV n adh hZXidgZh
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa +&
egdYjXi^kdh! Vh Xdbd adh hZXidgZh hdX^VaZh# Adh :hiVYdh Jc^Ydh n digVh
^bedgiVciZh cVX^dcZh ^cYjhig^VaZh VXZeiVgdc X^ZgiV hjeZgedh^X^c Zc adh
bVcYVidhYZZhVh^chi^ijX^dcZhnZa7VcXdBjcY^Va!egjZWVYZfjZVYb^iVc
fjZ aV d[ZgiV \adWVa YZÄcVcX^Vb^Zcid V aVg\deaVod ZgV ^chjÄX^ZciZ# EZgd
ZhV Vfj^ZhXZcX^V ZgV iVbW^c egjZWV YZ fjZ VXZeiVWVc fjZ aVh cjZkVh
^chi^ijX^dcZhgZ\^dcVaZhedYgVcYVgVadheVhZhb^ZbWgdhZcYZhVggdaadad
fjZZa7VcXdBjcY^VaegdWVWaZbZciZcjcXV aZhYVgV!YZW^YdV aVbVndgV
eZgbVcZciZ fjZ adhb^ZbWgdhYZ aVD89: gZi^ZcZc Zc aVh kdiVX^dcZhYZa
7VcXd/ jcVbVndg hZchVX^cYZ ^YZci^ÄXVX^cn Xdcigda# :hiZ VheZXid! fjZ
cjcXVhZ]V]ZX]dZmeaX^id! [jZjc [VXidgXaVkZZc aV ajX]Vedai^XVYZ aVh
ediZcX^VhdXX^YZciVaZhXdcigVZaXdbjc^hbd#
6eZhVgYZZhVbVndg^YZci^ÄXVX^cYZadheVhZhb^ZbWgdhgZ\^dcVaZh
Zc YZhVggdaad Xdc adh WVcXdh gZ\^dcVaZh YZ YZhVggdaad! aVh edai^XVh! adh
egd\gVbVhdeZgVX^dcVaZhd aV XdcY^X^dcVa^YVYYZ adhWVcXdh gZ\^dcVaZhYZ
YZhVggdaad cd ]Vc h^Yd gVY^XVabZciZ Y^[ZgZciZh YZ adh YZa 7VcXdBjcY^Va
@Vejg n LZWW! &..)# Cd dWhiVciZ aV bVndgV YZ YZgZX]dh YZ kdid fjZ
i^ZcZc XdaZXi^kVbZciZ adh eVhZh b^ZbWgdh aVi^cdVbZg^XVcdh egZhiViVg^dh
YZa7>9!ZaXdcigdaZ[ZXi^kdYZaVheg^cX^eVaZhedai^XVhYZa7VcXd]VZhiVYd
Zc bVcdh YZ hj VXX^dc^hiV b^cdg^iVg^d b{h \gVcYZ! adh :hiVYdh Jc^Ydh#
N Zc Za 7VcXd 6h^{i^Xd YZ 9ZhVggdaad! adh eVhZh b^ZbWgdh Zc YZhVggdaad
cjcXV ijk^Zgdc dÄX^VabZciZ aV bVndgV YZ kdidh#2 :c XjVafj^Zg XVhd! Za
XdcigdaZ[ZXi^kdfjZZ_ZgXZcadheVhZhb^ZbWgdh^cYjhig^VaZhZcadhWVcXdh
gZ\^dcVaZhYZYZhVggdaadcdYZg^kVYZhjcbZgdYZkdidhh^cdYZa]ZX]dYZ
fjZ hj XddeZgVX^c Zh YZX^h^kV eVgV VhZ\jgVg aVbdk^a^oVX^c YZ gZXjghdh
bZY^VciZ hjXZh^kdh VjbZcidh YZ XVe^iVa n gZedh^X^dcZh YZ [dcYdh! h^c adh
XjVaZh adhegd\gVbVhXgZY^i^X^dhYZ adhWVcXdh gZ\^dcVaZhYZYZhVggdaadcd
Zm]^W^gVcc^c\cXgZX^b^Zcid8jaeZeZg!&..,#
AV ]^hidg^V YZa 7VcXd 6[g^XVcd YZ 9ZhVggdaad 76[9 ^ajhigV aV
^bedgiVcX^V XgjX^Va fjZ ejZYZc gZkZhi^g adh eVhZhb^ZbWgdh ^cYjhig^VaZh
ZcgZaVX^cXdcaVXVeVX^YVYYZjcWVcXdgZ\^dcVaeVgVbdk^a^oVggZXjghdh#
6Y^[ZgZcX^VYZ adh digdh WVcXdh gZ\^dcVaZhYZYZhVggdaad! Za 76[9cd [jZ
egdYjXidYZaVedai^XVYZaV<jZggV;gV#EdgZaXdcigVg^d![jZaVbVc^[ZhiVX^c
YZ aV kdajciVY YZ adh eVhZh V[g^XVcdh! gZX^ZciZbZciZ ^cYZeZcY^oVYdh
YZa Xdadc^Va^hbd! YZ bVciZcZghZ Va bVg\Zc YZa Va^cZVb^Zcid YZ aVh
hjeZgediZcX^Vh YZ aV<jZggV ;gV# H^c Za eVigdX^c^d ZmeaX^id YZ adh eVhZh
^cYjhig^VaZh!Za7VcXdgZÅZ_aVhVhe^gVX^dcZhYZaVhcVX^dcZhYZaXdci^cZciZ
YZ igVoVgjcXVb^cdZheZXÄXVbZciZV[g^XVcd]VX^VZaYZhVggdaad#9jgVciZ
XVh^ Ydh YZXZc^dh! Za 7VcXd hdad VYb^i^ Xdbd b^ZbWgdh V adh eVhZh





ZhiVWV bjn a^b^iVYV edg ZhiV [gbjaV# :a ÄcVcX^Vb^Zcid Zc XdcY^X^dcZh
XdbZgX^VaZh fjZ didg\Vc adh WVcXdh bjai^aViZgVaZh YZ YZhVggdaad YZeZcYZ
Zc\gVcbZY^YVYZhjVXXZhdV adhbZgXVYdhYZXVe^iVaZhYZaCdgiZnZaad!
V hjkZo! Zhi{ VhZ\jgVYdedg aVh hjhXg^eX^dcZhYZ XVe^iVaYZ adhb^ZbWgdh
bjn hdakZciZh! Zc digVh eVaVWgVh! YZ adh eVhZhb^ZbWgdh ^cYjhig^VaZh#3 N
adh eghiVbdh Zc XdcY^X^dcZh XdcXZh^dcVg^Vh h^ZbegZ ]Vc YZeZcY^Yd edg
XdbeaZidYZadh[dcYdhhjb^c^higVYdhedgadheVhZhYdcVciZh#
B{h Vc! Za 76[9 ad\g [jcYVg! Zc &.,(! jcV ^chi^ijX^c VÄa^VYV
fjZdidg\VWVXgY^idhZcXdcY^X^dcZhXdcXZh^dcVg^Vh!Za;dcYd6[g^XVcdYZ
9ZhVggdaad ;6[9! h^c iZcZg dÄX^VabZciZ eVhZhb^ZbWgdh YdcVciZh Zc Za
egde^d7VcXd#6YZb{h!hZ]^odjc^ciZcidedgbVciZcZgiVbW^cZcZa;dcYd




edg aVh ^chi^ijX^dcZh VÄa^VYVh YZa 7VcXd >ciZgVbZg^XVcd YZ 9ZhVggdaad n









b) Integración regional 
IdYdh adh WVcXdh gZ\^dcVaZh YZ YZhVggdaad hZ XgZVgdc Xdc Za dW_Zid
YZVednVgaV^ciZ\gVX^cgZ\^dcVa!XdbdhZgZVÄgbcjZkVbZciZYjgVciZZa
YZXZc^d YZ &..%# 6 eZhVg YZ Zaad! ZhV eVgiZ YZ hjbVcYVid hZ ]V aaZkVYd
V aV eg{Xi^XV hdad Zc bZY^YV cÄbV! h^ hZ idbV Xdbd ^cY^XVYdg XaVkZ aV
egdedgX^cYZaVXVgiZgVYZeghiVbdhVh^\cVYVVegdnZXidhYZ^ciZ\gVX^c
gZ\^dcVa# Edg Z_Zbead! Zc Za 7>9! adh eghiVbdh Xdc ZhiZ Äc Xdchi^ijnZc







hdad &'b^aadcZhYZYaVgZh Va Vd#4 H^c ZbWVg\d! fj^o{ ZhiZ ^cY^XVYdgcd
gZÅZ_ZXVWVabZciZ adhZh[jZgodhYZ adhWVcXdhgZ\^dcVaZhYZYZhVggdaadedg
[VX^a^iVgjcVbVndg ^ciZ\gVX^cn XddeZgVX^c gZ\^dcVaZh#:a7>9 ijkdjcV
VXijVX^cZmigZbVYVbZciZVXi^kVZcadhVdhcdkZciV! _jcidXdcaVD:6n
aV8:E6A!ZcZaegdXZhdYZ aVh8jbWgZhYZ aVh6bg^XVh0 Zc iVa XdciZmid!
egZhiVedndiXc^XdnÄcVcX^ZgdVaVhcZ\dX^VX^dcZhhdWgZZaÍgZVYZA^WgZ
8dbZgX^d YZ aVh 6bg^XVh 6A86# Edg hj eVgiZ! Za 76h9 ^ciZgk^ZcZ Zc
iVgZVhYZhjeZgk^h^cZXdcb^XVnÄcVcX^ZgVgZ\^dcVa!eVgVXdbeaZbZciVg
aVh VXi^k^YVYZhYZ hjeZgk^h^ccVX^dcVaZh nbjcY^VaZh#N Va ^\jVa fjZ hjh
]dbad\dh YZa Xdci^cZciZ VbZg^XVcd! Za 76[9 i^ZcZ jcV eVgi^X^eVX^c
[jcYVbZciVa! _jcid Xdc aV Dg\Vc^oVX^c YZ aV Jc^YVY 6[g^XVcV DJ6
n aV 8db^h^c :Xdcb^XV eVgVÍ[g^XV YZ aVhCVX^dcZhJc^YVh 8:E6! Zc
^c^X^Vi^kVh YZ XddeZgVX^c eVcV[g^XVcVh! Xdbd aV CjZkV 6a^VcoV eVgV Za
9ZhVggdaadYZÍ[g^XVC:E69naVJc^c6[g^XVcV9Zka^cn8Vhigd!'%%'#
:c XdcXajh^c! adh WVcXdh gZ\^dcVaZh YZ YZhVggdaad YZWZgVc
Xdch^YZgVghZ ^c^X^Vi^kVh Zm^idhVh YZ XddeZgVX^c gZ\^dcVa XjVcYd hZ igViV
YZ bdk^a^oVg gZXjghdh ÄcVcX^Zgdh eVgV VednVg adh Zh[jZgodh cVX^dcVaZh
YZ YZhVggdaad YZ hjh b^ZbWgdh# H^c ZbWVg\d! YZWZc [dgbjaVghZ Va\jcVh
gZhZgkVh hdWgZ ZhiZ _j^X^d! YVYd fjZ! ]VhiV ]VXZ edXd i^Zbed! adh eVhZh
b^ZbWgdh^cYjhig^VaZhZgVcYZX^h^kdheVgVVjbZciVgaVXVeVX^YVYXgZY^i^X^V
YZ ZhiVh ^chi^ijX^dcZh n fjZ! iVbW^c ]VhiV ]VXZ edXd i^Zbed! aVh aVWdgZh
YZ Zhidh WVcXdh Y^g^\^YVh V [dgiVaZXZg aV XddeZgVX^c ZcigZ hjhb^ZbWgdh
cd]VWVch^YdeVgi^XjaVgbZciZhVi^h[VXidg^Vh!c^Zc igb^cdhYZegdbdkZg
^c^X^Vi^kVh YZ ^ciZ\gVX^c ZXdcb^XV c^ YZ XddgY^cVX^c YZ ZhigViZ\^Vh YZ
YZhVggdaad#:cZhiZai^bdXVhd!ZaXVbW^dhZ]Vk^hid[VX^a^iVYdedgjccjZkd
Zc[dfjZYZagZ\^dcVa^hbd#
EVgV YZX^gad Xdc [gVcfjZoV! Za ¹k^Z_d gZ\^dcVa^hbdº YZ adh Vdh
X^cXjZciV n hZhZciV adh WVcXdh gZ\^dcVaZh YZ YZhVggdaad hdc Z_Zbeadh
YZ Zaad hZ XVgVXiZg^o edg \gjedh YZ eVhZh dg^ZciVYdh ]VX^V VYZcigd!
bdi^kVYdh edg Za YZhZd YZ hjhi^ij^g aV [VaiV YZ a^WZgVa^oVX^c bjai^aViZgVa
n$dbVciZcZghZ Y^hiVciZh YZ aV a^WZgVa^oVX^cbjai^aViZgVa fjZ Zm^hiV edg
Z_Zbead! aV egdejZhiV YZ XgZVg jcV 6hdX^VX^c AVi^cdVbZg^XVcV YZ A^WgZ
8dbZgX^d#:cXVbW^d!Za¹cjZkdgZ\^dcVa^hbdºZhi{dg^ZciVYdVaZmiZg^dgn
bdi^kVYdedgZaYZhZdYZ [VX^a^iVgZa ^c\gZhdZcjch^hiZbVYZ ^ckZgh^cn
XdbZgX^d bjai^aViZgVa XdcbVndg a^WZgVa^oVX^cbjcY^Va# IVa gZ\^dcVa^hbd
hZ XVgVXiZg^oV edg jcVbVndg VeZgijgV YZ adh eVhZh eZfjZdh fjZ YZ adh
\gVcYZhnedgaVWhfjZYVYZjcV¹^ciZ\gVX^cegd[jcYVº!bZY^VciZaVXjVa
4 :a76h9! h^cZbWVg\d!]VVh^\cVYdjcVeVgiZb{hXdch^YZgVWaZYZ hjXVgiZgV XgZY^i^X^VV





ad XjVa hdcZ_Zbeadh aVJc^c:jgdeZV! ZaIgViVYdYZ a^WgZ XdbZgX^dZcigZ
8VcVY{n:hiVYdhJc^Ydh!nZaIA86C:i]^Zg!&..-#5
IgVh aV Xg^h^h ÄcVcX^ZgV Vh^{i^XV YZ &..,"&..-! h^c ZbWVg\d! hZ k^d
ZbeVVYV aVegdbZhVYZjccjZkdgZ\^dcVa^hbdVW^Zgid#AV a^WZgVa^oVX^c
YZaVXjZciVYZXVe^iVaZh·ZceVgi^XjaVgXjVcYdhZaVVYdeiVegZbVijgVbZciZ
Xdbd eVgiZ YZ jc Xdc_jcid b{h Vbea^d YZ bZY^YVh YZ a^WZgVa^oVX^c
ZXdcb^XV!Xdbd]Vh^YdZaXVhdYZbjX]dheVhZh·YZ_VbjX]VhcVX^dcZh




n aV ^cZhiVW^a^YVY ^ciZgcV fjZ Y^X]V [j\V egZX^e^i# 6YZb{h! aVh bZY^YVh
XdggZXi^kVh Vea^XVYVh edg aVh ^chi^ijX^dcZh ÄcVcX^ZgVh ^ciZgcVX^dcVaZh n




gZXZiVhVea^XVYVhZc aV gZ\^cedgZa<gjedYZ adhH^ZiZn aVh ^chi^ijX^dcZh
ÄcVcX^ZgVh^ciZgcVX^dcVaZh#:cXdchZXjZcX^V!edXdYZhejhYZaZhiVaa^YdYZ
aVXg^h^hÄcVcX^ZgVVh^{i^XVYZ&..,!Va\jcVhegdejZhiVh _VedcZhVhYZXgZVg
jc [dcYd bdcZiVg^d gZ\^dcVa gZX^W^Zgdc jcV gZhejZhiV edh^i^kV YZ kVg^dh
eVhZh YZ 6h^V dg^ZciVa# :c ZhZ bdbZcid! adh :hiVYdh Jc^Ydh! adh eVhZh
ZjgdeZdhnZa;dcYdBdcZiVg^d>ciZgcVX^dcVahZdejh^ZgdcV aV ^YZVEVg`!
'%%&fjZ!cddWhiVciZ!gZhjg\^ZcbVndYZ'%%%ZcaVhgZjc^dcZhYZa7VcXd






\ZhiZc jcVbjai^aViZgVa^oVX^c YZ adh VXjZgYdh n aV XgZVX^c YZ jc [dcYd
bdcZiVg^dgZ\^dcVa#
5 H^cZbWVg\d!Xdbd7]V\lVi^&..-hZVa!jcVXjZgYdYZXdbZgX^dgZ\^dcVahZbZ_VciZVa





3. Razón de ser de la cooperación financiera regional
a) Motivaciones políticas
AVXddeZgVX^cÄcVcX^ZgVgZ\^dcVaejZYZZhiVgbdi^kVYVedgdW_Zi^kdh
edai^Xdh \ZcZgVaZh! Vh Xdbd edg bZiVh ZXdcb^XVh b{h ZheZXÄXVh# :hVh








eZgbVcZciZ YZ aV XddeZgVX^c ÄcVcX^ZgV cd Zh b{h fjZ jcV eVgiZ YZ jc
egd\gVbV bjX]d b{h Vbea^d YZ Vgbdc^oVX^c Z ^ciZ\gVX^c ZXdcb^XV n
edai^XVfjZ! igVhbZY^d h^\ad! Xdci^cVZcZkdajX^c#AVhbdi^kVX^dcZhb{h
egd[jcYVhYZ aV ^ciZ\gVX^cedai^XVejZYZc ZhiVgegZhZciZh Zc digVheVgiZh
YZabjcYdZcaVb^hbVbZY^YVfjZZc:jgdeV!eZgd!YZhZgVh!hZZcXjZcigVc
\ZcZgVabZciZZcjcVZiVeVbjnVciZg^dg#CddWhiVciZ!aVhegdejZhiVhYZjc
6XjZgYd YZ A^WgZ 8dbZgX^d YZ aVh 6bg^XVh n jcV Jc^c 6[g^XVcV! n adh
VXjZgYdhYZXddeZgVX^cXdbdaV6hdX^VX^cYZCVX^dcZhYZa6h^VHjYdg^ZciVa
6H:6CnaV6hdX^VX^cYZa6h^VBZg^Y^dcVaeVgVaV8ddeZgVX^cGZ\^dcVa
H66G8 Zc6h^V hdc idYVh ^c^X^Vi^kVh fjZ VejciVc V egdnZXidh gZ\^dcVaZh
Zc adhfjZ aVhbdi^kVX^dcZhedai^XVh Zhi{c ^cYjYVWaZbZciZegZhZciZh#8VWZ
eZchVg fjZ! Xdc Za i^Zbed n iZc^ZcYd Zc XjZciV aV ZkdajX^c YZ aV Jc^c
:jgdeZVV ad aVg\dYZX^cXdYZXZc^dh! adhdW_Zi^kdhedai^Xdhk^cXjaVYdhXdc
iVaZh^c^X^Vi^kVhedYgVcidgcVghZb{hVbW^X^dhdh#
6YZb{h! aVh bdi^kVX^dcZh edai^XVh n ZXdcb^XVh hjZaZc ZhiVg
^ciZggZaVX^dcVYVh n hZg Y^[X^aZh YZ ^cY^k^YjVa^oVg# H^c aj\Vg V YjYVh! aVh
bdi^kVX^dcZh ejgVbZciZ ZXdcb^XVh hZ kZc YZW^a^iVYVh edg ZcZb^hiVYZh
]^hig^XVh! YZhXdcÄVcoVh d gZXaVbdh edai^Xdh ZcigZ eVhZh kZX^cdh!
hZcX^aaVbZciZedgfjZadhXdhidhYZigVchVXX^cgZaVX^dcVYdhXdcaVcZ\dX^VX^c
n aV XddeZgVX^c hjZaZc hZgb{h ZaZkVYdh Zc ZhVh X^gXjchiVcX^Vh#9^X]d YZ









AV eg^bZgV Zmea^XVX^c Zh hZcX^aaV YZ ZciZcYZg# 8jVcYd adh eVhZh
YZjcVgZ\^cXddeZgVcZcZa{bW^idÄcVcX^Zgd!VnjYVcVaaZcVgadhkVXdh
egdkdXVYdh edg adh bZgXVYdh ^cXdbeaZidh0 VjbZciVc Za ÄcVcX^Vb^Zcid
ZmiZgcd eVgV kVg^dh egdeh^idh0 Zc \ZcZgVa! XjWgZc Za YÄX^i YZ
ÄcVcX^Vb^ZcidZmiZgcdeVgVZaYZhVggdaad0nVegdkZX]VcaVhZXdcdbVhYZ













 6a Vgbdc^oVg aVh edai^XVh Z ^chi^ijX^dcZhYZa hZXidgÄcVcX^Zgd n
XgZVg ^chi^ijX^dcZh gZ\^dcVaZh! n Va ^chiVjgVg h^hiZbVh gZ\^dcVaZh
YZ hZ\j^b^Zcid n k^\^aVcX^V eVgV VYkZgi^g g{e^YVbZciZ h^ Va\c
eVhi^ZcZegdWVW^a^YVYZhYZZmeZg^bZciVgegdWaZbVhÄcVcX^Zgdh!
ejZYZc [VkdgZXZg Za YZhVggdaad YZ adh bZgXVYdh gZ\^dcVaZh YZ
XVe^iVa! VigVZg b{h ^ckZgh^c ZmigVc_ZgV Y^gZXiV d Zc bZ_dgZh
igb^cdh!ngZYjX^gaVVbZcVoVYZXdciV\^dgZ\^dcVa#
AV _jhi^ÄXVX^c YZ aVh ¹^chi^ijX^dcZh ^cXdbeaZiVhº bZgZXZ jcV
Zmea^XVX^cVa\db{hYZiZc^YV#8dbdnVhZbZcX^dc!^chi^ijX^dcZhbjcY^VaZh
Xdbd Za 7VcXd BjcY^Va n Za ;dcYd BdcZiVg^d >ciZgcVX^dcVa hjZaZc hZg
b{h hZch^WaZh V aVhYZbVcYVhYZ hjheg^cX^eVaZh VXX^dc^hiVh·adheVhZhYZa
<gjedYZ adhH^ZiZ·n iVbW^cV aVhcZXZh^YVYZhYZ adheVhZhZcYZhVggdaad
b{h\gVcYZh! fjZ i^ZcZcjcV kdob{h [jZgiZ njccbZgd Xdch^YZgVWaZYZ
YZgZX]dh YZ kdid Zc aVh ^chi^ijX^dcZh! XdcXZcigVc jcV eVgiZ ^bedgiVciZ YZ
hjh XVgiZgVh YZ eghiVbdh n! edg Xdch^\j^ZciZ! YZ hjh WVaVcXZh n gZk^hiZc
bVndg ^bedgiVcX^V h^hib^XV Zc ediZcX^VaZh Xg^h^h ÄcVcX^ZgVh bjcY^VaZh#
AVh ^chi^ijX^dcZh bjcY^VaZh cd hZ Y^hi^c\jZc edg hVi^h[VXZg bjn W^Zc aVh
cZXZh^YVYZhYZ adheVhZhb{heZfjZdhnedWgZhYZabjcYd!fjZXjbeaZc
jcV [jcX^c bVg\^cVa Zc Za \dW^Zgcd YZ ZhVh ^chi^ijX^dcZh DXVbed Zc
IZjc^hhZc!'%%'#EdgadiVcid!adhbZXVc^hbdhgZ\^dcVaZhVnjYVcVXdbeaZiVg
aVVgfj^iZXijgVÄcVcX^ZgVbjcY^VaYZaVhh^\j^ZciZh[dgbVh/
 D[gZXZc jc ZheVX^d ^chi^ijX^dcVa! XdbeaZbZciVg^d YZ aVh




 EgdedgX^dcVc jc Zc[dfjZ b{h ZÄXVo YZ aV XdcY^X^dcVa^YVY#
AVh ^chi^ijX^dcZh bjcY^VaZh Zhi{c b{h ^cXa^cVYVh V ^bedcZg















:h XaVgd fjZ! Zc igb^cdh \ZcZgVaZh! Zm^hiZc gVodcZh fjZ _jhi^ÄXVc
VjbZciVgaVXddeZgVX^cÄcVcX^ZgVgZ\^dcVa#EZgdZcaVeg{Xi^XV!adhY^hi^cidh
eVhZh n gZ\^dcZh Zc YZhVggdaad Zc[gZciVc cZXZh^YVYZh! dedgijc^YVYZh n
a^b^iVX^dcZh fjZ Y^ÄZgZc ZcdgbZbZciZ ZcigZ h# Edg Zaad Zh i^a Y^hi^c\j^g
kVg^dh \gjedh YZ eVhZh Zc YZhVggdaad! V Äc YZ YZiZgb^cVg adh WZcZÄX^dh
ediZcX^VaZhfjZaVXddeZgVX^cgZ\^dcVaZcbViZg^VÄcVcX^ZgVZcigVVgVeVgV
adhY^[ZgZciZh\gjedhngZ\^dcZh#
:a ^c\gZhd eZg X{e^iV Xdchi^ijnZ jcd YZ adh eVg{bZigdh fjZ eZgb^iZ
Y^[ZgZcX^VgadheVhZhZcYZhVggdaad#DigdZhZa\gVYdYZVXXZhdVadhbZgXVYdh
^ciZgcVX^dcVaZhYZXVe^iVa#EVgZXZi^aY^hi^c\j^gYdh\gjedhZcadhZmigZbdh







dg^ZciVa n 6bg^XV AVi^cV# :hi{ XdbejZhid eg^cX^eVabZciZ edg eVhZh YZ
^c\gZhdbZY^d! eZgd ^cXaj^gV iVbW^c V aV >cY^V eVh YZ ^c\gZhd WV_d Xdc
























Países de ingreso 
bajo en desarrollo
Países pequeños de 
ingreso bajo y medio




paliar problemas de 
balanza de pagos 
causados por crisis 
financieras o relativas a 
los productos básicos 
y a la disminución de 
los montos de la ayuda 
externa
• Socorro en casos de 
desastres naturales, 
ayuda tras los conflictos 
y asistencia humanitaria 




en infraestructura y 
sectores sociales y 
productivos
• Reestructuración de la 
deuda
• Apoyo presupuestario y 
sectorial













paliar problemas de 
balanza de pagos 
causados por crisis 
relativas a los productos 
básicos y a la ayuda 
externa
• Socorro en casos de 
desastres naturales y 
ayuda tras los conflictos




en infraestructura y 
sectores sociales y 
productivos
• Reestructuración de la 
deuda





• Préstamos en 
condiciones semi-
concesionarias
• Algunas formas de 
financiamiento privado
• Financiamiento de 
liquidez para prevenir/
aliviar pánico y contagio 
financiero
• Reestructuración de la 
deuda










• Préstamos oficiales 
en condiciones de 
mercado 
• Todas las formas de 
financiamiento privado
Fuente: Elaborado por los autores.
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa +.
AVh cZXZh^YVYZh ÄcVcX^ZgVh V Xdgid eaVod YZ adh eVhZh bZcdh
YZhVggdaaVYdh hdc gZhjaiVYd YZ hj YZeZcYZcX^V YZ aV VnjYV ZmiZgcV n adh
egdYjXidh W{h^Xdh n hjbVndg kjacZgVW^a^YVY VciZ adh YZhVhigZh cVijgVaZh#
BjX]VhYZZhVhcZXZh^YVYZhhZZcXjZcigVc!Zc\gVcbZY^YV! ^chVi^h[ZX]Vh!
eVgi^XjaVgbZciZZcadh:hiVYdhYZhZhigjXijgVYdh#Edgad\ZcZgVa!ZhiZ\gjed
cd i^ZcZ XVeVX^YVY XgZY^i^X^V eVgV dWiZcZg ÄcVcX^Vb^Zcid XdbZgX^Va Zc
XdcY^X^dcZhYZbZgXVYdnedgZhiV gVochjZaZhZgbjnYZeZcY^ZciZYZ aV
Vh^hiZcX^VdÄX^VaeVgVZaYZhVggdaadfjZ gZX^WZ!nV hZVV iijadYZYdcVX^c
d Zc XdcY^X^dcZh XdcXZh^dcVg^Vh! YZ dg\Vc^hbdh YZ VnjYV W^aViZgVaZh n
bjai^aViZgVaZh# IgVY^X^dcVabZciZ! Zhidh dg\Vc^hbdh egZhiVWVc Vh^hiZcX^V
eVgVegdnZXidhnXddeZgVX^ciXc^XVXdcZadW_ZidYZgZheVaYVg^ckZgh^dcZh
Zc ^c[gVZhigjXijgVnZc adh hZXidgZh hdX^VaZhnegdYjXi^kdh#:c adhai^bdh
i^Zbedh! h^cZbWVg\d!]Vc ^c^X^VYd aV igVch^X^c]VX^VjcVVh^hiZcX^VeVgV
egd\gVbVh!WV_daV[dgbVYZVedndhZXidg^VadegZhjejZhiVg^d#
H^c ZbWVg\d!]Vn Xdch^YZgVWaZ Zk^YZcX^VYZfjZ aV Vh^hiZcX^VdÄX^Va
eVgV Za YZhVggdaad n digdh Åj_dh dÄX^VaZh hdc egdXXa^Xdh d Xdcig^WjnZc
V gZ[dgoVg! VciZh fjZ V Vbdgi^\jVg! aVh Xg^h^h ZmiZgcVh0 edg Zaad! adh eVhZh
bZcdh YZhVggdaaVYdh i^ZcZc cZXZh^YVYZh ^chVi^h[ZX]Vh YZ Vednd Vci^XXa^Xd
JC8I69! '%%%! eVgiZ >>! XVeijad *# AV gZZhigjXijgVX^c YZ aV YZjYV Zh
jcVcZXZh^YVYYZbZY^VcdVaVg\deaVod!edgfjZZaegdWaZbV[jcYVbZciVa
cd Zh YZ ÄcVcX^Vb^Zcid YZ aV a^fj^YZo V Xdgid eaVod h^cd! b{h W^Zc! YZ
hdhiZc^W^a^YVYYZaVYZjYVZhYZX^g!gZYjX^gZahdWgZZcYZjYVb^ZcidVc^kZaZh
XdbeVi^WaZhXdcZaXgZX^b^ZcidnZaYZhVggdaad#Edgai^bd!h^W^ZcaVbVndg
eVgiZ YZ aV ^ckZgh^c ZmigVc_ZgV Y^gZXiV eg^kVYV Zhi{ Y^g^\^YV V adh eVhZh
YZ ^c\gZhdbZY^d! iVbW^cZhX^ZgidfjZ adhÅj_dhfjZ]VcgZX^W^YdkVg^dh
eVhZhbZcdhYZhVggdaaVYdhhdcbjn^bedgiVciZhXdbdegdedgX^cYZaE>7






:cXVbW^d! aVhcZXZh^YVYZhV XdgideaVodYZ adheVhZhYZbZgXVYdh
ZbZg\ZciZh hjg\Zcb{hYZ hj ^ciZ\gVX^cZc adhbZgXVYdh ^ciZgcVX^dcVaZh
YZ XVe^iVa n YZ aVh eZgijgWVX^dcZh YZg^kVYVh YZ Zhidh# 6a\jcdh eVhZh
idYVkV hj[gZc adh Z[ZXidh YZ aVh XdcbdX^dcZh dg^\^cVYVh Zc Za egZX^d YZ
adhegdYjXidhW{h^Xdh!eZgd!YVYdfjZhjYZeZcYZcX^VYZaVZmedgiVX^cYZ
ZhdhW^ZcZhZhbjX]dbZcdgni^ZcZcjcbVndg\gVYdYZY^kZgh^ÄXVX^cYZ
aVh ZmedgiVX^dcZh! adh Z[ZXidh hdcbjX]dbZcdhYZkVhiVYdgZh fjZ adh fjZ




gZ\^dcVa! ]V \^gVYd Zc idgcd V ZhiZ \gjed# EVgV a! aV gZZhigjXijgVX^c YZ
aV YZjYV Zh! edg ad \ZcZgVa! jcV XjZhi^c YZ a^fj^YZo V Xdgid eaVod VciZh
fjZ jc egdWaZbV YZ hdhiZc^W^a^YVY V aVg\d eaVod# Edg ai^bd! ZhiZ \gjed
YZeVhZhcZXZh^iVÄcVcX^Vb^ZcidXdbZgX^Va·cZXZh^YVYcdhVi^h[ZX]V]VhiV
ZabdbZcid"eVgVcdfjZYVg ZcjcVedh^X^c iVcYZhkZciV_dhV [gZciZ V aV
XdbeZiZcX^VYZadheVhZh^cYjhig^VaZh#
:c XjVcid V aVh cZXZh^YVYZh V aVg\d eaVod! adh eVhZh YZ bZgXVYd
ZbZg\ZciZh i^ZcZc bjX]Vh Zc Xdbc Xdc adh eVhZh b{h edWgZh! eZgd






YdcYZ aVh iVhVh YZ V]dggd ^ciZgcd hdc WV_Vh! aVh cZXZh^YVYZh YZ ^ckZgh^c
YZWZc hVi^h[VXZghZ bZY^VciZ Za VXXZhd V adh bZgXVYdh ^ciZgcVX^dcVaZh YZ
XVe^iVa#GZhjaiVeVgi^XjaVgbZciZZhXVhVaVd[ZgiVXdbdZcadheVhZhbZcdh
YZhVggdaaVYdhYZÄcVcX^Vb^Zcid Vci^XXa^Xd VbZY^VcdeaVod! YVYdfjZ Za
ÄcVcX^Vb^ZcidY^hedc^WaZiVciddÄX^VaXdbdeg^kVYdhjZaZhZgegdXXa^Xd#
:c bZY^d YZ Zhidh Ydh \gjedh hZ ZcXjZcigVc adh eVhZh eZfjZdh
YZ ^c\gZhdWV_dnbZY^d!fjZhjZaZcXdbeVgi^gbjX]VhYZ aVhcZXZh^YVYZh
YZ ÄcVcX^Vb^Zcid YZ adh eVhZhb{h edWgZh eZgd iVbW^c Va\jcVh YZ aVh
XVgVXiZghi^XVh YZ adh eVhZh YZ bZgXVYd ZbZg\ZciZh# Edg Z_Zbead! hdc
XVeVXZh YZ VWhdgWZg ÄcVcX^Vb^Zcid Zc XdcY^X^dcZh hZb^XdcXZh^dcVg^Vh
n Y^hedcZc YZb{h [dgbVh YZ ^ckZgh^c ZmigVc_ZgV eg^kVYV fjZ adh eVhZh
bZcdh YZhVggdaaVYdh# 6a\jcVh YZ aVh cVX^dcZh YZ ZhiZ \gjed gZcZc adh
gZfj^h^idh cZXZhVg^dh eVgV VXd\ZghZ V aV >c^X^Vi^kV eVgV aV gZYjXX^c YZ aV
YZjYV YZ adh eVhZh edWgZhbjn ZcYZjYVYdh Xdbd 7da^k^V! C^XVgV\jV n
=dcYjgVhnYZWZcgZZhigjXijgVghjYZjYVZmiZgcV#
Edg ai^bd! YZ aV dWhZgkVX^c dXVh^dcVa hjg\Z fjZ hdc adh eVhZh
bZcdhYZhVggdaaVYdhadhfjZi^ZcZcaVhbVndgZhcZXZh^YVYZh^chVi^h[ZX]Vh!n
fjZhjZaZcZhiVgb{hYZhViZcY^YVhaVhcZXZh^YVYZhVXdgideaVodfjZVfjZaaVh
V aVg\deaVod#:c gZaVX^c Xdc Za XjVYgd >>#&! Zaad ^bea^XVfjZ aVhbVndgZh
cZXZh^YVYZh^chVi^h[ZX]VhhZZcXjZcigVcZcZa{c\jadhjeZg^dg^ofj^ZgYd#6a
YZheaVoVghZ]VX^VVWV_dn]VX^VaVYZgZX]V!XdcZaVjbZcidYZa^c\gZhdeZg
X{e^iVnYZa VXXZhdV adhbZgXVYdhYZ XVe^iVa! adheVhZhYZ ^c\gZhdbZY^d
n YZbZgXVYd ZbZg\ZciZh Y^hedcZc YZb{h deX^dcZh! nV hZVbZY^VciZ Za
ÄcVcX^Vb^ZciddÄX^VadadhbZgXVYdh#
:hiV iVmdcdbV YZ aVh XViZ\dgVh YZ adh eVhZh Zc YZhVggdaad n hjh
cZXZh^YVYZh YZWZ Vea^XVghZ V]dgV V aVh gZVa^YVYZh \Zd\g{ÄXVh! ]^hig^XVh n
XjaijgVaZh YZabjcYd Zc YZhVggdaad# Edg YZÄc^X^c! aV Xdbedh^X^c YZ aVh
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa ,&




Zc[gZciVghZ ^cZk^iVWaZbZciZ Xdc adh egdWaZbVh n YZbVcYVh YZ adh eVhZh
bZcdh YZhVggdaaVYdh! YZhV[dh fjZ hZ XjZciVc ZcigZ adh b{h Y^[X^aZh YZa
bjcYdZcYZhVggdaad#
:m^hiZc iVbW^c ^bedgiVciZh Y^[ZgZcX^Vh XjaijgVaZh n a^c\hi^XVh
ZcigZ adh :hiVYdh egZYdb^cVciZbZciZ {gVWZh YZa cdgiZ n adh YZ Í[g^XV
hjWhV]Vg^VcV n! Zc Í[g^XV hjWhV]Vg^VcV! ZcigZ adh eVhZh Zc adh XjVaZh
Za [gVcXh! Za ^c\ah d Za edgij\jh Zh ^Y^dbV dÄX^Va# =Vn! VYZb{h! jcV
Xdch^YZgVWaZY^kZgh^YVYa^c\hi^XVZcigZadh^Y^dbVhkZgc{Xjadh!iVcidZcigZ
jceVhndigd!XdbdYZcigdYZXVYVeVh#DigVh[jZciZhYZ]ZiZgd\ZcZ^YVY






6 Y^[ZgZcX^V YZ Í[g^XV! eg{Xi^XVbZciZ cd ]Vn eVhZh bZcdh
YZhVggdaaVYdh Zc6bg^XV AVi^cV Xdc aV ZmXZeX^c YZ=V^i# Edg Zaad! aVh
YZbVcYVh fjZ hZ eaVciZVc V aVh dg\Vc^oVX^dcZh gZ\^dcVaZh Zc 6bg^XV




aVh dg\Vc^oVX^dcZh gZ\^dcVaZh cd Zc[gZciVc YZhV[dh iVc igZbZcYdh Xdbd
hjh]dbad\VhYZÍ[g^XV#
EdgdigVeVgiZ!XjaijgVana^c\hi^XVbZciZ!XdbdadYZcdiVZaYZhXg^eidg
¹aVi^cVº! aV gZ\^c Zh bZcdh ]ZiZgd\cZV fjZ digVh eVgiZh YZa bjcYd Zc
YZhVggdaadadfjZejZYZZmea^XVgedgfjVa\jcdhYZadheg^bZgdh^ciZcidh
YZXddeZgVX^cgZ\^dcVaijk^Zgdcaj\VgZc6bg^XVAVi^cV#:aZheVdaZhZa
^Y^dbVdÄX^VaYZ aVbVndgVYZadheVhZhn aV a^c\jV[gVcXVYZaVgZ\^cn
Zaad!h^caj\VgVYjYVh![VX^a^iVadhVheZXidheg{Xi^XdhYZaVXddeZgVX^c#





[jZgiZbZciZ 8]^cV Z >cY^V# =Vn iVbW^c Va\jcdh eVhZh eZfjZdh! YZ
^c\gZhdWV_dnbZY^d#6ab^hbdi^Zbed!6h^V ^cXajnZ iVbW^cVa ?Vec! aV
,' 8:E6A

















:a ai^bdejcid]VXZeZchVg fjZ aV gVocYZ hZg YZ aV XddeZgVX^c
ÄcVcX^ZgV gZ\^dcVa Xdch^YZgVYV YZhYZ Za ejcid YZ k^hiV YZ aV ¹YZbVcYVº!




d fjZ! eVgV bZ_dgVg aV Vgfj^iZXijgV ^ciZgcVX^dcVa! YZWZgV Vig^Wj^ghZ b{h
^bedgiVcX^V Va [dgiVaZX^b^Zcid YZ aVh dg\Vc^oVX^dcZh gZ\^dcVaZh Zm^hiZciZh
fjZVaYZaVh^chi^ijX^dcZhbjcY^VaZh#
JcV [dgbV YZ ZkVajVg aV k^VW^a^YVY ediZcX^Va YZ aVh dg\Vc^oVX^dcZh
ÄcVcX^ZgVh gZ\^dcVaZh hjg\ZVeVgi^gYZ aV gZaVX^cZcigZ hjhWVaVcXZhn aV
XVeVX^YVY ÄcVcX^ZgV YZ adh :hiVYdh b^ZbWgdh gZ\^dcVaZh# :c Za XVhd YZa




^bea^XV cdgbVabZciZ fjZ! ZcigZ adh b^ZbWgdh YZ jcV dg\Vc^oVX^c! ]Vn
kVg^dheVhZhbjnhdakZciZhdVXgZZYdgZhXdchjeZg{k^ieZgh^hiZciZZcXjZciV
Xdgg^ZciZ!b^ZcigVhfjZjcVXVgiZgVYZeghiVbdhbjngZY^ijVWaZhYZcdiV!
edg gZ\aV \ZcZgVa! fjZ adh egZhiViVg^dh Vi^ZcYZc ciZ\gV n ejcijVabZciZ
Za hZgk^X^d YZ adh eghiVbdh# :c XjVcid Va ÄcVcX^Vb^Zcid Zc XdcY^X^dcZh
XdcXZh^dcVg^Vh! YZWZgV ]VWZg Va\jcdh YdcVciZh fjZ ejY^ZgVc didg\Vg





gZXjghdh XdcXZh^dcVg^dh eVgV Za YZhVggdaad# 6h^V! edg digV eVgiZ! ^cXajnZ
kVg^dheVhZhbjnhdakZciZhn!ZcigZZaadh!Va\jcdh^bedgiVciZhegZhiVYdgZh
YZ VnjYV# :c Za eg^bZg YZXZc^d YZa h^\ad MM>! 6bg^XV AVi^cV Xdchi^ijnZ






:cZa XjVYgd >>#' hZ h^ciZi^oVc aVhdedgijc^YVYZhnY^ÄXjaiVYZhfjZ





























y el Caribe Asia / Pacífico
Principalmente
países pequeños de 
ingreso bajo y medio, 







No hay donantes de 
ayuda importantes, 
ni prestamistas, pero 




países pequeños de 
ingreso bajo y medio, 








Fuente: Elaborado por los autores.
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7 7Zc^c! 7jg`^cV ;Vhd!8VWdKZgYZ!8iZ Y¼>kd^gZ!<VbW^V!<]VcV!<j^cZV!<j^cZV"7^hhVj!
A^WZg^V!BVa!BVjg^iVc^V!Id\d!C\Zg!C^\Zg^V!HZcZ\VanH^ZggVAZdcV#
4. Cooperación financiera regional: enseñanzas 
extraídas de las experiencias en curso 
H^ ad ZmejZhid hZ VXZeiV Xdbd jc bVgXd XdcXZeijVa YZ ji^a^YVY!
ªfjZchZVcoVhejZYZcZmigVZghZYZ aVZmeZg^ZcX^VYZ aVhdg\Vc^oVX^dcZh
ÄcVcX^ZgVh gZ\^dcVaZh! [jZgV YZ adh WVcXdh gZ\^dcVaZh YZ YZhVggdaad VciZh
bZcX^dcVYdh4ªFj[jcX^cXjbeaZcZc aVViZcX^cYZ aVhcZXZh^YVYZhYZ


















ZhigViZ\^Vh YZ ^cYjhig^Va^oVX^c Vgbdc^oVYVh n bZ_dgVg aV XdbeZi^i^k^YVY
gZ\^dcVa! dW_Zi^kdh YZ hjh dg\Vc^oVX^dcZh ÄcVcX^ZgVh VÄa^VYVh! Za 7VcXd
YZ >ckZgh^c n 9ZhVggdaad! Za 7VcXd GZ\^dcVa YZ >ckZgh^dcZh n Za ;dcYd
YZ 8ddeZgVX^c! 8dbeZchVX^c n9ZhVggdaad# :a ;dcYd i^ZcZ VXjZgYdh YZ
XdÄcVcX^Vb^ZcidYZegdnZXidhXdcZa7VcXd6[g^XVcdYZ9ZhVggdaadnZa7VcXd
>ha{b^Xd YZ 9ZhVggdaad# :m^hiZ iVbW^c jc WVcXd gZ\^dcVa YZ ^ckZgh^dcZh
eg^kVYd!:XdWVc`IgVchcVi^dcVa>cX#!XdchZYZZcId\d#Adhad\gdhZcidYVh
ZhiVh{gZVh]Vch^Yda^b^iVYdh!VjcfjZhZ]VcgZ\^higVYdVa\jcdhegd\gZhdh








n Xdc jcV jc^cbdcZiVg^V YZ idYV Za Í[g^XV dXX^YZciVa! eZgd YZX^Y^Zgdc
edhiZg\Vg aV [ZX]V YZ hj XdcXgZX^c eVgV Y^X^ZbWgZ YZ '%%.# 6 iVa Äc!
iVbW^cVXdgYVgdcjceaVcYZ Z_ZXjX^cfjZ ^cXajn aV [dgbVX^cYZjcV
jc^cVYjVcZgVnjcZheVX^d ZXdcb^Xdc^XdZcigZ adh X^cXdeVhZh! Xdc
Zaegdeh^idYZZmegZhVgXdbegdb^hdedai^XdXdcZaegdXZhdYZ^ciZ\gVX^c
bdcZiVg^VgZ\^dcVa#
AV odcV YZa [gVcXd 8;6! fjZ hZ gZbdciV V &.)-! Zh Za Z_Zbead




ÄcVcX^Vb^Zcid V Xdgid eaVod VaB^c^hiZg^d YZ=VX^ZcYV [gVcXh# 6YZb{h!





b^hbV! ]VnV eZgb^i^Yd ViZcYZg aVh cZXZh^YVYZh YZ aV odcV ZcbViZg^V YZ
ÄcVcX^Vb^ZcidVXdgideaVodeVgV]VXZg[gZciZVaVhÅjXijVX^dcZhYZaegZX^d
YZ adh egdYjXidh W{h^Xdh d V adh YZhVhigZh cVijgVaZh! Xdbd aV hZfjV n aV
YZhZgi^ÄXVX^c!c^YZÄcVcX^Vb^ZcideVgV ZaYZhVggdaad V aVg\deaVod#B{h









8 AVhYdhodcVh hdc aVJc^c:Xdcb^XVnBdcZiVg^VYZaÍ[g^XVDXX^YZciVa!J:B6D!fjZ










egjYZcX^V WVcXVg^V XdbjcZh eVgV idYV aV odcV! ad fjZ ejZYZ Xdcig^Wj^g
V fjZ aV gZ\^c gZhjaiZ b{h ^ciZgZhVciZ eVgV aV ^ckZgh^c ZmigVc_ZgV! Va





AV8dbjc^YVYYZaÍ[g^XVBZg^Y^dcVa eVgV Za9ZhVggdaad H698 Zh
jcVVhdX^VX^cYZ&):hiVYdhYZaÍ[g^XVXZcigVanbZg^Y^dcVa#96ciZhYZ&..'!
XjVcYdHjY{[g^XVhZ ^cXdgedgV adfjZegZk^VbZciZZgV aV8dc[ZgZcX^VYZ












egdbdkZg Za XdbZgX^d ^cigVggZ\^dcVabZY^VciZ aV a^WZgVa^oVX^c XdbZgX^Va#
:hiVWaZX^ jcV odcV YZ a^WgZ XdbZgX^d ZcigZ cjZkZ b^ZbWgdh Zc '%%% n
Zhi{ igVWV_VcYdeVgV XgZVgjcVjc^cVYjVcZgVZc'%%)# JchjW\gjed! aV
8dbjc^YVY YZa Í[g^XV Dg^ZciVa! Xdchi^ij^YV edg @ZcnV! GZeWa^XV Jc^YV
YZIVcoVcVnJ\VcYV![dgbjcVjc^cVYjVcZgVXdcjcVgVcXZaZmiZgcd
Xdbc!fjZZcigZck^\dgZc'%%*#8dbdeVgiZYZZhiZdW_Zi^kdb{hVbea^d!
Za 8DB:H6]V XgZVYd igZh hZgk^X^dh ÄcVcX^Zgdh! Za 7VcXd YZ8dbZgX^d Z
>ckZgh^dcZh EI67Vc`! fjZ d[gZXZ jc hZgk^X^d YZ ÄcVcX^Vb^Zcid eVgV Za
XdbZgX^d! Va\d eZXja^Vg Zc hj \cZgd Zc Í[g^XV hjWhV]Vg^VcV0 aV 8{bVgV
YZ 8dbeZchVX^c YZa 8DB:H6! eVgV [VX^a^iVg aV a^fj^YVX^c YZ eV\dh
edg deZgVX^dcZh YZ XdbZgX^d ZcigZ adh b^ZbWgdh0 n aV EI6 GZ^chjgVcXZ
8dbeVcnO:E"G:!ZhiVWaZX^YVeVgV[dbZciVgZaYZhVggdaadYZaV^cYjhig^V
YZa hZ\jgdn gZVhZ\jgdZc aV gZ\^c#:a [dgiVaZX^b^ZcidYZ aV XddgY^cVX^c
9 6c\daV!7dihlVcV!AZhdi]d!BVaVl^!BVjg^X^d!BdoVbW^fjZ!CVb^W^V!GZeWa^XVJc^YVYZ
IVcoVcV!HjY{[g^XV!HlVo^aVcY^V!OVbW^VnO^bWVWlZ#
10 6c\daV! 7jgjcY^! 8dbdgVh! GZeWa^XV 9ZbdXg{i^XV YZa 8dc\d! :g^igZV! :i^deV! @ZcnV!





:c ZhiZ WgZkZ gZeVhd hZ YZhiVXVc Va\jcVh XVgVXiZghi^XVh YZ aVh
dg\Vc^oVX^dcZh gZ\^dcVaZh V[g^XVcVh# :c eg^bZg aj\Vg! VeVgiZ YZ aV odcV
YZa [gVcXd8;6! Za eg^cX^eVa dW_Zi^kdcd Zh aV XddeZgVX^cÄcVcX^ZgV! h^cd
Za XdbZgX^d gZ\^dcVa# :cbZcdgbZY^YV! digV YZ aVhbdi^kVX^dcZh ]V h^Yd
aV ^ciZ\gVX^c gZ\^dcVa V igVkh YZ aV ^ckZgh^c# :c Za XVhd YZ aV odcV YZa
[gVcXd8;6!ZaXdbZgX^dnaV^ciZ\gVX^cgZ\^dcVaZh!^cXajhdaVVgbdc^oVX^c
ÄcVcX^ZgVnbVXgdZXdcb^XV!]Vc h^YdZ[ZXidh hZXjcYVg^dh [VX^a^iVYdhedg
aV bdcZYV Xdbc# :c hZ\jcYd igb^cd! adh ad\gdh VaXVcoVYdh ]Vc h^Yd!
Zc\ZcZgVa!a^b^iVYdh!egdYjXidYZadhVgYjdhYZhV[dhfjZZc[gZciVcidYdh
adh eVhZh b^ZbWgdh n aVh Y^ÄXjaiVYZh eVgV XddgY^cVg edai^XVh Zc ZhVh
X^gXjchiVcX^Vh# :a c^kZa YZa XdbZgX^d ^cigVggZ\^dcVa Zh Va\d b{h ZaZkVYd
Zc aV odcV YZa [gVcXd 8;6 fjZ Zc digdh WadfjZh gZ\^dcVaZh! eZgd Zhi{
Vc aZ_dh YZ Ydb^cVg aV Y^gZXX^c YZa XdbZgX^d \adWVa! fjZ h^\jZ ZhiVcYd
[jZgiZbZciZ dg^ZciVYd ]VX^V :jgdeV# :hiZ gZhjaiVYd cd Zh YZ hdgegZcYZg!
YVYdZaWV_d\gVYdYZXdbeaZbZciVg^ZYVYYZ aVZhigjXijgVYZa XdbZgX^dn
aVegdYjXX^cYZaVgZ\^c#IZgXZgd!VeZhVgYZVa\jcdh^ciZcidh^ccdkVYdgZh




[gVcXd8;6 hZVaVc fjZ aV XddeZgVX^c ZXdcb^XV gZ\^dcVa ejZYZ hZg jc
VgbVYZYdWaZÄad#H^W^ZcaVXddeZgVX^cejZYZiZcZgXdbddW_ZidVjbZciVg
Za ^ciZgh n aV XdcÄVcoV YZ ^ckZgh^dc^hiVh YZa ZmiZg^dg! aVh cdgbVh YZ
Vgbdc^oVX^cZmXZh^kVbZciZg^\jgdhVhejZYZcVXVggZVgZ[ZXidhcdYZhZVYdh
fjZdWhiVXja^oVc Za XgZX^b^Zcid ZXdcb^Xd# :hVh Xgi^XVh hdc ^bedgiVciZh!
ejZhid fjZ Zm^hiZc kVg^Vh egdejZhiVh YZ ^chiVjgVX^c YZ cjZkVhbdcZYVh
XdbjcZhkVhZb{hVYZaVciZ#
Fj^o{h Za m^id a^b^iVYdYZ Zhdh Zh[jZgodh gZ\^dcVaZh ^bejahV adh
Y^g^\ZciZhV[g^XVcdhV aVcoVgZc'%%' aVCjZkV6a^VcoVeVgVZa9ZhVggdaad
YZÍ[g^XV!^c^X^Vi^kVfjZZmeaX^iVbZciZ^ck^iVWVVadhYdcVciZhVVednVgadh




6[g^XVcV# 6 aV aVg\V! aV J6 iZcYg{ Vig^WjX^dcZh Zc bViZg^V ZXdcb^XV!
11 B^hign &..+! Va Zmea^XVg Za [gVXVhd YZ aVh gZ[dgbVh ZhigjXijgVaZh Zc Í[g^XV! VWd\ edg
jc Zc[dfjZ b{h gZ\^dcVa YZ XddeZgVX^c n XddgY^cVX^c YZ aVh ^ckZgh^dcZh! ^ciZ\gVX^c
XdbZgX^VanYZhVggdaad^chi^ijX^dcVa#
,- 8:E6A
edai^XV! hdX^Va n _jY^X^Va YZcigd YZa Xdci^cZciZ! ZhiVWaZXZg{ jcV bdcZYV





b) América Latina y el Caribe
6bg^XV AVi^cV n Za 8Vg^WZ ^cXajnZ hjWgZ\^dcZh YZ ZXdcdbVh YZ
bZgXVYdZbZg\ZciZhnYZeVhZheZfjZdhYZ^c\gZhdWV_dnbZY^dZac^Xd
eVhbZcdhYZhVggdaaVYdYZa]Zb^h[Zg^dZh=V^i#EVgV ^ajhigVgZaediZcX^Va









digdh XjVigdb^ZbWgdh ¹gZ\^dcVaZhº cd egZhiViVg^dh/6g\Zci^cV! 8dadbW^V!
Bm^Xd n egdk^cX^V X]^cV YZ IV^l{c! idYdh adh XjVaZh hdc ZXdcdbVh
YZbZgXVYd ZbZg\ZciZh# Hjb^h^c Xdch^hiZ Zc [dbZciVg Za egd\gZhd n aV
^ciZ\gVX^cYZa^hibdbZY^VciZaVegdbdX^cYZjcXgZX^b^ZcidZXdcb^Xd
Zfj^iVi^kdngZheZijdhdYZabZY^dVbW^ZciZ#6iVaÄc!gZheVaYVegd\gVbVh
n egdnZXidh eWa^Xdh n eg^kVYdh fjZ \ZcZgVc ZbeaZd egdYjXi^kd n
Xdcig^WjnZc V VjbZciVg aV egdYjXi^k^YVY n aV XdbeZi^i^k^YVY! Vh Xdbd V
bZ_dgVgadhcY^XZhYZYZhVggdaad]jbVcdYZaVgZ\^c#:cadhXjVigdai^bdh
YZXZc^dhYZZm^hiZcX^V!Za78>:]VYZbdhigVYdhZgjckVa^dhd^ciZgbZY^Vg^d
ÄcVcX^Zgd gZ\^dcVa fjZ didg\V ÄcVcX^Vb^Zcid Zc XdcY^X^dcZh XdbZgX^VaZh
eVgV ^ckZgh^dcZh YZa hZXidg eWa^Xd n! XVYV kZo Xdc b{h [gZXjZcX^V Zc
adh ai^bdh Y^Zo Vdh! eVgV ^ckZgh^dcZh YZa hZXidg eg^kVYd! ^cXaj^YVh
aVh eZfjZVh n bZY^VcVh ZbegZhVh# H^c ZbWVg\d! Zc adh Vdh dX]ZciV
ZmeZg^bZciegdWaZbVhÄcVcX^ZgdhedgfjZC^XVgV\jVVXjbjajcVZaZkVYV
YZjYVZmiZgcVnVigVhdhZcadheV\dh!YZadhXjVaZhZgVcVXgZZYdgZh!ZceVgiZ!





XgZVYdh Va VbeVgd YZ aV ^c^X^Vi^kV! Za Va^k^d YZ aV YZjYV VXdgYVYdedYgV
]VWZgXdbegdbZi^YdaVb^iVYYZaeVig^bdc^dcZidYZa78>:#
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa ,.
:a 7VcXd YZ 9ZhVggdaad YZa 8Vg^WZ 798 hZ XgZ Zc &.,% eVgV
egdbdkZg Za XgZX^b^Zcid ZXdcb^Xd n aV ^ciZ\gVX^c ZcigZ adh eVhZh
YZa 8Vg^WZ b^ZbWgdh YZa 8dbbdclZVai]! eVgi^XjaVgbZciZ adh bZcdh
YZhVggdaaVYdh# 8jZciV VXijVabZciZ Xdc '* b^ZbWgdh! ZcigZ Zaadh igZh
b^ZbWgdh gZ\^dcVaZh cd egZhiViVg^dh 8dadbW^V! Bm^Xd n GZeWa^XV





edg jc gZYjX^Yd \gjed YZ YdcVciZh W^aViZgVaZh# :c jc ZmVbZc YZa 798
aaZkVYd V XVWd Zc &..* hZ aaZ\ V aV XdcXajh^c YZ fjZ aV ^chi^ijX^c Zh
jc egZhiVb^hiV bjn ZÄXVo eVgV adh eVhZh eZfjZdh bjX]dh YZ adh
XjVaZh hdc b^XgdZhiVYdh ^chjaVgZh! V _jo\Vg edg hj hVi^h[VXidg^V XVgiZgV
YZ eghiVbdh eVgV egdnZXidh n hjh Vi^cVYVh eg{Xi^XVh YZ \Zhi^c# Hj
m^id!ZcXdbeVgVX^cXdcZaYZhZbeZdYZa78>:!dWZYZXZZceVgiZVhj








VcY^cV/ 7da^k^V! 8dadbW^V! :XjVYdg! EZg n GZeWa^XV 7da^kVg^VcV YZ
KZcZojZaV#I^ZcZiVbW^ch^ZiZVXX^dc^hiVh¹ZmigVggZ\^dcVaZhº7gVh^a!8]^aZ!




8dadbW^V! Bm^Xd n GZeWa^XV 7da^kVg^VcV YZ KZcZojZaV Xdbd eVhZh










HE/666! Zhb{h VaiVfjZ aVYZ XjVafj^Zg digd Zb^hdg aVi^cdVbZg^XVcd
edg Z_Zbead! 8]^aZ dWijkd YZ HE aV XVa^ÄXVX^c ¹6"º! b^ZcigVh fjZ aV
-% 8:E6A
86; gZX^W^ ¹6º#12 Hj XVgiZgVYZeghiVbdh hZ XdcXZcigV Zc adhb^ZbWgdh
VcY^cdh! n Za ,' Zhi{ Xdc[dgbVYd edg egdnZXidh YZ ^c[gVZhigjXijgV# :a
YZhZbeZd YZ aV86; gZhjaiV Vcb{h cdiVWaZ! idYV kZo fjZ jcd YZ hjh
egZhiViVg^dh VcY^cdh!7da^k^V! ZhjceVh V\dW^VYdedg aV YZjYVfjZ hZ]V




AV ZmeZg^ZcX^VYZ aV86;YZbjZhigV fjZjcV ^chi^ijX^cÄcVcX^ZgV
hjWgZ\^dcVaejZYZdeZgVgXdc\gVcm^idh^cXdciVgXdceVhZh^cYjhig^VaZh
ZcigZ hjh VXX^dc^hiVh n h^c gZXjgg^g Va ÄcVcX^Vb^Zcid Zc XdcY^X^dcZh
XdcXZh^dcVg^Vh# B{h Vc! ad ]V ]ZX]d Zc jcV bV\c^ijY XdbeVgVWaZ Xdc
aV YZ aVh eg^cX^eVaZh ^chi^ijX^dcZh ÄcVcX^ZgVh ^ciZgcVX^dcVaZh YZa bjcYd!
VeZhVgYZ adh\gVkZhegdWaZbVh ZXdcb^XdhfjZ VfjZ_Vc V hjhb^ZbWgdh
egZhiViVg^dh b{h ^bedgiVciZh! egdWaZbVh fjZ! edg Za XdcigVg^d! ]Vc
VXVggZVYd hZg^Vh Y^ÄXjaiVYZh Va 78>:# Adh [VXidgZh fjZ Zmea^XVc Za m^id
XdbeVgVi^kdYZ aV86;egdWVWaZbZciZ ^cXajnZcjcV\Zhi^cegjYZciZn aV
Xdbedh^X^chZXidg^VaYZhjXVgiZgVYZeghiVbdh!Xdcjc[jZgiZc[Vh^hZcaV
^c[gVZhigjXijgVeVgVZahZXidgeWa^Xd#AVhigZhdg\Vc^oVX^dcZhi^ZcZcZcigZ
hjheg^cX^eVaZh dW_Zi^kdh V aV ^ciZ\gVX^c gZ\^dcVaeZgd! Va ^\jVa fjZ Zc Za
XVhd YZ ^chi^ijX^dcZh ÄcVcX^ZgVh ^ciZgcVX^dcVaZh h^b^aVgZh! ZhZ egdeh^id
cd eVgZXZbVc^[ZhiVghZ Zc hjh XVgiZgVh YZ eghiVbdh# Edg ai^bd! h^ W^Zc
aVh igZh hVi^h[VXZc Va\jcVh YZ aVh cZXZh^YVYZh YZ XVe^iVa V aVg\d eaVod YZ
hjh gZheZXi^kVh gZ\^dcZh! c^c\jcV YZ ZaaVh hZ ZcXjZcigV Zc jcV edh^X^c
eVgi^XjaVgbZciZ[VkdgVWaZeVgVViZcYZgaVhcZXZh^YVYZhYZVh^hiZcX^VVXdgid
eaVod!edgZ_Zbead!ZcXVhdYZYZhVhigZhcVijgVaZh#
:m^hiZc Ydh dg\Vc^oVX^dcZh gZ\^dcVaZh fjZ kVaZ aV eZcVbZcX^dcVg!
VjcfjZhdadhZVWgZkZbZciZ#13AVeg^bZgVZhZa6XjZgYdYZ8gY^idhnEV\dh
GZXegdXdh YZ aV 6hdX^VX^c AVi^cdVbZg^XVcV YZ >ciZ\gVX^c 6A69>!
bZXVc^hbd YZ a^fj^YVX^c YZ eV\dh edg deZgVX^dcZh YZ XdbZgX^d ZcigZ
eVhZhaVi^cdVbZg^XVcdhfjZhZgZbdciVVaIgViVYdYZBdciZk^YZdYZ&.+%#
IgVhXgZXZgg{e^YVbZciZZcadhVdhdX]ZciV!]VhiVZaejcidYZgZegZhZciVg
Za .% YZ adh eV\dh ^cigVggZ\^dcVaZh edg XdcXZeid YZ ^bedgiVX^dcZh! Za
edgXZciV_ZYZdeZgVX^dcZh igVb^iVYVhedg aV6A69> [jZbZc\jVcYd]VhiV
aaZ\VgVa&%Zc&...!ZceVgiZYZW^YdVaVkVcXZYZaViZXcdad\VÄcVcX^ZgV!
aV YdaVg^oVX^c YZ ]ZX]d n aV bVndg ÅZm^W^a^YVY YZ adh i^edh YZ XVbW^d!
fjZgZYj_ZgdcaVhkZciV_VhYZah^hiZbVYZa^fj^YVX^cYZaV6A69>8]Vc\!
'%%%# AV hZ\jcYV ^chi^ijX^c Zh Za ;dcYd AVi^cdVbZg^XVcd YZ GZhZgkVh







:a ;A6G i^ZcZ jc XVe^iVa hjhXg^id VXijVa YZ '#&%%b^aadcZh YZ YaVgZh0 hj
dW_Zi^kd [jcYVbZciVa Xdch^hiZ Zc gZheVaYVg aV WVaVcoV YZ eV\dh YZ adh
eVhZh b^ZbWgdh didg\VcYd d \VgVci^oVcYd eghiVbdh# AV XVeVX^YVY YZa
;A6GeVgVXjbea^gZÄXVobZciZZhiV[jcX^cejZYZkZghZgZhig^c\^YV!ZcaV
eg{Xi^XV!edg Za]ZX]dYZfjZ hjh gZXjghdh hdc gZaVi^kVbZciZ a^b^iVYdh14 n
edghjgZYjX^YdcbZgdYZb^ZbWgdh!VabZcdh]VhiVZabdbZcidadhX^cXd
eVhZh VcY^cdhb{h8dhiVG^XV#:c XVhdYZfjZ hZegdYj_ZgVjcXdciV\^d
gZ\^dcVaV gVoYZjcVXg^h^hÄcVcX^ZgVZcVa\jcdYZ adhb^ZbWgdh!]VWgV
YZbVcYVh h^bjai{cZVh YZ Vednd V aV WVaVcoV YZ eV\dh! fjZ Za ;A6G cd
ZhiVgVZcXdcY^X^dcZhYZhVi^h[VXZg8]Vc\!'%%%#
:c XdbeVgVX^c XdcÍ[g^XV n fj^o{h iVbW^c Xdc6h^V! fjZ cd hZ
ZhijY^V Zc Za egZhZciZ igVWV_d! aV gZ\^c YZ 6bg^XV AVi^cV n Za 8Vg^WZ
A68 eVgZXZ ZhiVg W^Zc ViZcY^YV edg aVh dg\Vc^oVX^dcZh hjWgZ\^dcVaZh! V
eZhVgYZadhgZkZhZhhj[g^YdhedgZa78>:YZW^YdVadhVigVhdhc^XVgV\ZchZh
Zc adh eV\dh n aV ^c^X^Vi^kV eVgV adh EEB:# :aad dWZYZXZ! Zc eVgiZ! V aV
bVndg [dgiVaZoV ZXdcb^XV YZ adh eVhZh YZ aV gZ\^c! fjZ ^cXajnZ kVg^Vh
ZXdcdbVhYZbZgXVYdZbZg\ZciZh#AV86;]VXdchi^ij^YdjcV^ccdkVX^c
ZcigZ aVh ^chi^ijX^dcZh ÄcVcX^ZgVh gZ\^dcVaZh! iVcid edg Za kdajbZc \adWVa
YZhjhdeZgVX^dcZhXdbdedgadhgZhjaiVYdhhVi^h[VXidg^dhfjZgZÅZ_VckVg^dh
^cY^XVYdgZh#NZa;A6GegZXZYZV aV >c^X^Vi^kVYZ8]^Vc\BV^Xdbd[dcYd
bdcZiVg^d gZ\^dcVa! h^W^Zchjh gZXjghdh hdc idYVkV a^b^iVYdh#:a;A6Gn
aV >c^X^Vi^kV edYgVc VegZcYZg jcd YZa digd0 edg Z_Zbead! Za ;A6GedYgV
XdbeaZbZciVghjhgZXjghdhXdcVXjZgYdhW^aViZgVaZhYZhlVe8:E6A!'%%'!
n aV >c^X^Vi^kVYZ8]^Vc\BV^edYgVVegZcYZgYZ aVZmeZg^ZcX^VYZa;A6G
XdcaVbVcXdbjcVX^cYZgZhZgkVh#Edgai^bd!ZaVXjZgYdhdWgZ¹hZgk^X^dh
WVcXVg^dh b^cdg^hiVhº ZcigZ Za 7VcXdBjcY^Va n Za 798 edYgV gZeZi^ghZ
Xdc digdh WVcXdh hjWgZ\^dcVaZh! Xdbd bZY^d YZ ZcXVjoVg ZÄX^ZciZbZciZ
gZXjghdh]VX^VadheVhZhb{heZfjZdhnedWgZhYZabjcYd#











adh eVhZhb{h edWgZh n Va\jcdh eVhZh eZfjZdh YZ ^c\gZhd WV_d! n Xdc
aVh cZXZh^YVYZh YZ ÄcVcX^Vb^Zcid V Xdgid eaVod YZ adh eVhZh edWgZh n
ZbZg\ZciZhedg ^\jVa# :hidh iZbVh hZ ZmVb^cVc V Xdci^cjVX^c! idbVcYd
Zc XjZciV YZ fj [dgbV aVh dg\Vc^oVX^dcZh gZ\^dcVaZh edYgVc hVi^h[VXZg
ZhVhcZXZh^YVYZh#
a) Necesidades de recursos a largo plazo de los países más 
pobres
IgVh aVh egdbZhVh [dgbjaVYVh edg aV Xdbjc^YVY ^ciZgcVX^dcVa
Xdc dXVh^c YZ aV 8dc[ZgZcX^V >ciZgcVX^dcVa hdWgZ aV ;^cVcX^VX^c eVgV
Za9ZhVggdaad! XZaZWgVYV ZcBdciZggZn Zc '%%'! n YjgVciZ '%%*! Vd YZ aV
XjbWgZeVgV Za ZmVbZcYZ adh dW_Zi^kdhYZYZhVggdaadYZaB^aZc^d! eVgZXZ
fjZaVVh^hiZcX^VdÄX^VaeVgVZaYZhVggdaad6D9edYgV^cXgZbZciVghZjcdh
*%#%%%b^aadcZhYZYaVgZh]VhiVZaVd'%&%#H^W^ZchZigViVYZjcVjbZcid
^bedgiVciZ! cd aaZ\V Va bdcid cZXZhVg^d eVgV Xdcig^Wj^g V VaXVcoVg adh
dW_Zi^kdhYZYZhVggdaadYZaB^aZc^d!eVgV adfjZhZcZXZh^iVgVjcVgZaVX^c
6D9$>C7YZa %!))Zc '%%+! Zc aj\Vg YZa %!(%egdnZXiVYd VXijVabZciZ
eVgV ZhZ Vd0 ^cXajhd Zh ^chjÄX^ZciZ Za %!(+ egdnZXiVYd eVgV '%&%#15
6YZb{h! hZ\cX{aXjadhYZaEgdnZXidYZaB^aZc^dYZ aVhCVX^dcZhJc^YVh!









V[g^XVcdh ZcXVb^cVYV V XViVa^oVg Vh^hiZcX^V n digdh Åj_dh YZ gZXjghdh Xdc
YZhi^cdVÍ[g^XV#BZY^VciZXdbegdb^hdhXdaZXi^kdhYZZbegZcYZggZ[dgbVh
YZ aV ZXdcdbV n aV \Zhi^c YZ \dW^Zgcd! hjeZgk^hVYVh edg bZY^d YZ jc
15 >c[dgbZY^g^\^YdVaHZXgZiVg^d<ZcZgVaedgZa<gjedYZ6aidC^kZahdWgZaV;^cVcX^VX^ceVgV
Za9ZhVggdaadCVX^dcZhJc^YVh6$**$&%%%!'+YZ_jc^dYZ'%%&06hVbWaZV<ZcZgVaYZaVh
CVX^dcZhJc^YVh! ¹6ea^XVX^c n hZ\j^b^Zcid YZ adh Xdbegdb^hdh n VXjZgYdh VaXVcoVYdh
ZcaV8dc[ZgZcX^V>ciZgcVX^dcVahdWgZaV;^cVcX^VX^ceVgVZa9ZhVggdaadºCVX^dcZhJc^YVh
6$*-$'&+! * YZ V\dhid YZ '%%(! e{ggV[dh &&*"&'&# KVhZ iVbW^c BVcc^c\ '%%* n
Za EgdnZXid YZaB^aZc^d YZ aVhCVX^dcZhJc^YVh! ¹L]n %#,bViiZgh [dg i]ZB^aaZcc^jb






n Zc fjZ! edg Xdch^\j^ZciZ! aV VnjYV gZhjaiVg{ b{h ZÄXVo n aV ^ckZgh^c
eg^kVYVb{hegdYjXi^kVngZciVWaZ#
8dc adh XdcXZeidh YZ aV C:E69! hjg\^ digV ^c^X^Vi^kV Zc aV fjZ
^ciZgk^ZcZc aV 8db^h^c :Xdcb^XV eVgV Í[g^XV 8:E6! YZ aVh CVX^dcZh
Jc^YVh!nZaegde^dh^hiZbVYZZmVbZcedgeVgZhYZa8db^iYZ6h^hiZcX^V
eVgV Za 9ZhVggdaad YZ aVD89:!bZY^VciZ aV eVgi^X^eVX^c YZ aV 8:E6 Zc
adh Zm{bZcZh egd\gVbVYdh eZg^Y^XVbZciZ eVgV XVYV b^ZbWgd YdcVciZ
YZa 869# 6 YZX^g kZgYVY! Zc aV Vgfj^iZXijgV YZ aV Vh^hiZcX^V dÄX^Va eVgV
Za YZhVggdaad hdc ZhXVhdh adh bZXVc^hbdh YZhi^cVYdh V VhZ\jgVg fjZ adh
YdcVciZhXjbeaVcaVhegdbZhVhnadhXdbegdb^hdhZcjcX^VYdh!VY^[ZgZcX^V
YZ aVbjai^ijYYZbZXVc^hbdh Zm^hiZciZheVgVkZaVgedgfjZ adheVhZh Zc
YZhVggdaadgZXZeidgZhXjbeaVcadhhjndh#16H^W^ZcVa\jcdheVhZhgZXZeidgZh
Zhi{c^YZVcYdbZXVc^hbdheVgVZ[ZXijVgZahZ\j^b^ZcidYZadhXdbegdb^hdh
n aV VXijVX^cYZ idYdh hjhYdcVciZh! fj^o{ aVh dg\Vc^oVX^dcZh gZ\^dcVaZh
edg Z_Zbead! aV 8dbjc^YVY YZa Í[g^XV Dg^ZciVa edYgVc dg\Vc^oVg
XdaZXi^kVbZciZZahZ\j^b^ZcidnZaZmVbZc^cYZeZcY^ZciZhYZadhYdcVciZh!
Xdc Za dW_Zid YZ ^YZci^ÄXVg n VegdkZX]Vg aVh eg{Xi^XVh ei^bVh! Vh Xdbd
XdggZ\^gaVheg{Xi^XVh^cVXZeiVWaZhYZZhdhYdcVciZh#
AV hZ\jcYV gZhejZhiV hdWgZ aV [dgbV YZ ViZcYZg aVh cZXZh^YVYZh
YZ adh eVhZhb{h edWgZh Zhi{ dg^ZciVYV ]VX^V Za ^ciZg^dg! V aV edh^W^a^YVY
YZ bdk^a^oVg b{h gZXjghdh ^ciZgcdh# AVh dg\Vc^oVX^dcZh gZ\^dcVaZh
ejZYZc VnjYVg V YZhVggdaaVg adhbZgXVYdhÄcVcX^Zgdh0 egdbdkZg Za hZXidg




gZ\^dcVaZh VciZh fjZ cVX^dcVaZh! YVYd fjZ adhbZgXVYdh Wjgh{i^aZh YZ adh
eVhZh edWgZh hjZaZc iZcZg bjn edXd bdk^b^Zcid# EdYgV ]VWZg kZciV_Vh
YZ Xdhidh nV fjZ hZ ZXdcdb^oVgV Zc adh \Vhidh Ä_dh YZ VYb^c^higVX^c
n hjeZgk^h^c n WZcZÄX^dh eVgV adh ^ckZgh^dc^hiVh YZ XVgiZgV cVX^dcVaZh
n ZmigVc_Zgdh! fjZ Y^hedcYgVc YZb{h deX^dcZh n jcbZgXVYd YZbVndg
a^fj^YZo#EdgdigVeVgiZ!adhbZgXVYdhYZWdcdheWa^XdhgZ\^dcVaZh!hjbVYdh
V h^hiZbVh ^ciZ\gVYdh YZ eV\dh! edYgVc gZYjX^g Z[ZXi^kVbZciZ Za g^Zh\d
YZ XdciV\^dYZ aVh Xg^h^hÄcVcX^ZgVh! Va [VX^a^iVg gZhejZhiVh XddgY^cVYVhZc
bViZg^VYZedai^XVbdcZiVg^Vna^b^iVgaVhedh^W^a^YVYZhYZjcV^ciZggjeX^c




aVh gZ[dgbVh ÄcVcX^ZgVh YZ aV hjWgZ\^c YZ aV J:B6D dXX^YZciVa YZ aV
odcVYZa [gVcXd8;6n aVegdejZhiVYZ aV8:9:6DYZXgZVgjcVhZ\jcYV
odcVbdcZiVg^V#H^W^ZcZadW_Zi^kdYZbdk^a^oVgb{hgZXjghdhegdkZc^ZciZh











ZcidgeZXZg! VciZh fjZ [VX^a^iVg! aV ^ckZgh^c n Za XgZX^b^Zcid cVX^dcVaZh
<diihX]Va`!'%%(#
:c XdcXajh^c! hVi^h[VXZg aVh cZXZh^YVYZh YZ gZXjghdh YZ adh eVhZh
b{h edWgZh ·hZV V aVg\d d V Xdgid eaVod VcVa^oVYVhb{h VYZaVciZ· Zh Za
b{hVXjX^VciZYZidYdhadhegdWaZbVhfjZdWhiVXja^oVcZaYZhVggdaad#HZgV
edXdgZVa^hiVZheZgVgfjZaVXddeZgVX^cgZ\^dcVa!edghhdaV!VnjYZVhVakVg
aV egd[jcYV WgZX]V ZcigZ adh gZXjghdh Y^hedc^WaZh n aVh cZXZh^YVYZh# Cd
dWhiVciZ! fj^o{ ]VnV Va\jcVh [dgbVh Zc aVh fjZ aV XddeZgVX^c gZ\^dcVa
ejZYVVXijVgXdbdV\ZciZXViVa^oVYdgeVgVdWiZcZgVnjYVnÅj_dheg^kVYdh!
nV hZV Zc bVndg XVci^YVY d Xdc b{h ZÄXVX^V! d ejZYV YZhVggdaaVg adh
bZgXVYdh ÄcVcX^Zgdh cVX^dcVaZh n Vbea^Vg Za bVg\Zc YZbdk^a^oVX^c YZ
gZXjghdhcVX^dcVaZh#
b) Cómo cubrir el déficit de financiamiento a corto plazo
IgVh aV Xg^h^h ÄcVcX^ZgV Vh^{i^XV! aV ViZcX^c hZ ]V XZcigVYd
eg^cX^eVabZciZ Zc aVh bZY^YVh V Xdgid eaVod ZcXVb^cVYVh V egZkZc^g
d \Zhi^dcVg aVh h^ijVX^dcZh YZ Xg^h^h# B^ZcigVh fjZ Zc &..- aV egdejZhiV
YZ XgZVg jc [dcYd bdcZiVg^d Vh^{i^Xd igdeZo Xdc aV dedh^X^c YZa ;B>
n Va\jcdhb^ZbWgdh YZa<gjed YZ adh H^ZiZ! aV >c^X^Vi^kV YZ 8]^Vc\BV^!
egZhZciVYV Zc Za Vd '%%%! gZX^W^ jc Vbea^d Vednd! V eZhVg YZ Va\jcdh
iZbdgZheZgh^hiZciZh#












b^aadcZh YZ YaVgZh V Xdb^Zcodh YZa '%%+! VegdkZX]Vgdc bjn edXd ZhV
bVhVYZgZhZgkVh!VjcfjZ aV ^c^X^Vi^kVZhXdch^YZgVYVjcbZXVc^hbdfjZ!
XdcZai^Zbed!iZcYg{jcXgZX^b^Zcid^cXgZbZciVa#18
AV egdbZhV fjZ ZcX^ZggV aV >c^X^Vi^kV YZ 8]^Vc\ BV^ Xdbd
bZXVc^hbd gZ\^dcVa fjZ eZgb^iV V[gdciVg aV ^cZhiVW^a^YVY ÄcVcX^ZgV
Va ^\jVa fjZ Za m^id dWiZc^Yd edg aV 86; Zc 6bg^XV AVi^cV Va ad\gVg








BjX]d b{h Y^[X^a Zh hVi^h[VXZg aVh cZXZh^YVYZh YZ ÄcVcX^Vb^Zcid
V Xdgid eaVod YZ adh eVhZh b{h edWgZh ZcigZ Zaadh! adh eVhZh bZcdh
YZhVggdaaVYdh! n adh eVhZhb{h eZfjZdh YZ ^c\gZhd WV_d nbZY^d eVgV
edYZg V[gdciVg egdWaZbVh iVaZh Xdbd adh YZhVhigZh cVijgVaZh! aV XVYV
n aV ^cZhiVW^a^YVYYZ adh egZX^dh YZ adh egdYjXidh W{h^Xdh! n aVh iVgZVh YZ
gZXdchigjXX^cedhiZg^dgZhVjcXdcÅ^Xid#
EVgV ViZcYZg aVbVndgV YZ ZhVh cZXZh^YVYZh! eVgZXZ hZg ^beZg^dhd
XdciVgXdcbZXVc^hbdh^ciZgcVX^dcVaZhnXdcaVeVgi^X^eVX^cYZYdcVciZh#




H^c ZbWVg\d! ejZYZ ]VWZg bVg\Zc eVgV aVh ^c^X^Vi^kVh hjWgZ\^dcVaZh Zc
adh XVbedh YZ aV ^ckZhi^\VX^c n Za YZhVggdaad! n Za Xdcigda n aV \VgVciV
18 The Economist, &* YZ hZei^ZbWgZ YZ '%%*! Zc ]iie/$$lll#ZXdcdb^hi#Xdb$Y^heaVnHidgn#
X[b4hidgnT^Y2))%&&+'#KVhZ iVbW^cjcVc{a^h^hYZ ZhiV ^c^X^Vi^kV Zc Za ZchVndYZEVg`
^cXaj^YdXdbdXVeijadK>YZZhiZa^Wgd#
-+ 8:E6A
YZ aV XVa^YVY! XdcZaegdeh^idYZbZ_dgVg aVd[ZgiV!eVgi^XjaVgbZciZVÄc
YZ VaXVcoVg adh Zhi{cYVgZh XVYV kZo b{h g^\jgdhdh YZ Xdchjb^YdgZh n
XdbegVYdgZh! nYZ [VX^a^iVg aVegdYjXX^cn ZmedgiVX^cYZW^ZcZhYZ Vaid
kVadg V\gZ\VYd# IVaZh VXi^k^YVYZh edYgVc ÄcVcX^VghZbZY^VciZ Za ;dcYd
8dbceVgVadhEgdYjXidh7{h^XdhJC8I69!'%%'#
:h edh^WaZ fjZ Zm^hiV iVbW^cbVg\Zc eVgV aV XddeZgVX^c hjg"hjg
Zc ZhiV Zh[ZgV =ZaaZ^cZg! &...# Edg Z_Zbead! adh eVhZh Zc YZhVggdaad Xdc
[dcYdh YZ ZhiVW^a^oVX^c cVX^dcVaZh eVgV YZiZgb^cVYdh egdYjXidh W{h^Xdh
Xdbd 8]^aZ! Xdc hj ;dcYd YZ :hiVW^a^oVX^c YZa 8dWgZ edYgVc egZhiVg
Vh^hiZcX^V iVbW^c Zc ZhiZ XVhd! Xdc ÄcVcX^Vb^Zcid YZa ;dcYd 8dbc
eVgV adh EgdYjXidh 7{h^Xdh V aVh gZ\^dcZh fjZ YZeZcYZc [jZgiZbZciZ YZ
ZhidhW^ZcZh!eVgVVnjYVgaVhVXgZVg[dcYdhgZ\^dcVaZhh^b^aVgZh!gZjc^ZcYd
adh ^c\gZhdh egdkZc^ZciZh YZ aV ZmedgiVX^c YZ adh eg^cX^eVaZh egdYjXidh





EVgV XdcXaj^g! YVgZbdh Va\jcVh gZhejZhiVh egZa^b^cVgZh V aVh
egZ\jciVh[dgbjaVYVhVaXdb^ZcodYZZhiZigVWV_d/
ªFj XVgVXiZghi^XVh dg\Vc^oVi^kVh Z ^chi^ijX^dcVaZh Xdcig^WjnZc V
fjZaVhdg\Vc^oVX^dcZhÄcVcX^ZgVhgZ\^dcVaZhXjbeaVcjceVeZaZÄXVo4
EVgZXZ ^cYjYVWaZ fjZ adh \gjedh gZ\^dcVaZh Xdchi^ij^Ydh d
Ydb^cVYdh edg eVhZh YZ bZgXVYd ZbZg\ZciZh hdc b{h ZÄXVXZh! YZW^Yd
V hj hda^YZo ZXdcb^XV! aV ^ciZchV VXi^k^YVY YZ hjhbZgXVYdh ÄcVcX^Zgdh
nhj [{X^aVXXZhdV adhbZgXVYdh#9^X]dYZdigdbdYd! i^ZcZc ^bedgiVciZh
gZXjghdhcVX^dcVaZhnX^ZgidedYZgYZcZ\dX^VX^cZcaVZXdcdbVbjcY^Va#
AVh dg\Vc^oVX^dcZh ÄcVcX^ZgVh gZ\^dcVaZh YZ 6h^V n! Zc bZcdg bZY^YV!
6bg^XVAVi^cV!Y^h[gjiVcYZZhiVhkZciV_Vh#6YZb{h!Zc6h^V]VnVa\jcdh




YZbVndg ^bedgiVcX^V V aV XddeZgVX^c ÄcVcX^ZgV gZ\^dcVa# EVgV hjeZgVg
Zhdh ^cXdckZc^ZciZh! Í[g^XV YZWZ ^cXaj^g eVhZh ^cYjhig^VaZh d YdcVciZh
cd gZ\^dcVaZh Xdbd b^ZbWgdh YZ aVh dg\Vc^oVX^dcZh gZ\^dcVaZh! ad fjZ!
dWk^VbZciZ!ejZYZYVgdg^\ZcVdigdhegdWaZbVh#
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa -,
ª8j{aZh hdc aVh eg^cX^eVaZh a^b^iVX^dcZh ÄcVcX^ZgVh Xdc fjZ
igde^ZoVcadhY^[ZgZciZh\gjedhYZeVhZhZcYZhVggdaad!ZcgZaVX^cXdcZa
ÄcVcX^Vb^ZcidVXdgideaVodnVaVg\deaVod4
Adh eVhZhb{h edWgZh n eZfjZdh i^ZcZc egdWaZbVh eVgV dWiZcZg
gZXjghdhÄcVcX^ZgdhYZidYVcYdaZ!nVhZVVXdgiddaVg\deaVod#IdYdhadh
eVhZh!^ cXaj^YdhadhYZbZgXVYdZbZg\ZciZh!Zc[gZciVcbVndgZhY^ÄXjaiVYZh
eVgV bdk^a^oVg ÄcVcX^Vb^Zcid V Xdgid eaVod fjZ V aVg\d eaVod! VjcfjZ
eVgZXZ ]VWZg b{h egdWVW^a^YVYZh YZ fjZ Zhidh ai^bdh eVhZh ejZYVc




6c Zh YZbVh^VYd egdcid eVgV hVWZg h^ aV >c^X^Vi^kV 8]^Vc\ BV^
ZhiVg{VaVVaijgVYZaViVgZVYZegZkZc^gdVa^k^VgjcVXg^h^hZc6h^Vdg^ZciVa#
CddWhiVciZ! edYgV hdhiZcZghZfjZ! VbZY^YVfjZ aV ^c^X^Vi^kV VbeaZ hj








ª8bd ejZYZc aVh dg\Vc^oVX^dcZh ÄcVcX^ZgVh gZ\^dcVaZh VnjYVg
VeVa^Vg Za ZcdgbZYÄX^i YZ gZXjghdhcZXZhVg^dheVgV Za XgZX^b^Zcid n Za
YZhVggdaadVaVg\deaVod4
AdheVhZhb{hedWgZhneZfjZdhcdiZcYg{c!VaeVgZXZg!digVhVa^YV
fjZ VhdX^VghZ Xdc eVhZh YdcVciZh Zc Za [jijgd egm^bd# H^c ZbWVg\d!
eVgZXZ ^bedgiVciZ fjZ aVh XdcY^X^dcZh YZ iVa VhdX^VX^c hZVc VYZXjVYVh





eaVod eVgV Za YZhVggdaad! h^ZbegZ fjZ aV Xdbedh^X^c hZV Vegde^VYV Zh
YZX^g! fjZ XjZciZc ZcigZ hjh b^ZbWgdh V eVhZh YZ bZgXVYd ZbZg\ZciZh
YZ^bedgiVcX^V0aVXdbedh^X^cYZaVXVgiZgVnjcV\Zhi^cVhijiViVbW^c
hjZaZchZg[VXidgZhXaVkZ#





Y^k^h^c YZ iVgZVh ZcigZ aVh dg\Vc^oVX^dcZh bjcY^VaZh# Cd dWhiVciZ!
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AVh ^chi^ijX^dcZh ÄcVcX^ZgVh YZ YZhVggdaad Zhi{c h^ijVYVh Zc aV
^ciZghZXX^cYZah^hiZbV^ciZgcVX^dcVaYZYZhVggdaadnZah^hiZbVÄcVcX^Zgd
^ciZgcVX^dcVa# H^ W^Zc]Vn kVg^Vh Zci^YVYZh fjZYZhea^Z\Vc VXi^k^YVYZh Zc
jcd n Zc digd! adh WVcXdhbjai^aViZgVaZh dXjeVc jc aj\Vg h^c\jaVg! iVcid
edg hjh XVgVXiZghi^XVh ZheZXÄXVh Xdbd edg Za ]ZX]d YZ fjZ ^ciZgVXiVc
XdcaVbVndgVYZadheVgi^X^eVciZhZcadhYdhh^hiZbVh#Hdc^ciZgbZY^Vg^dh
ÄcVcX^Zgdh ^ciZgcVX^dcVaZh ZcigZ Xjndh VXX^dc^hiVh hZ XjZciVc eVhZh Zc
YZhVggdaadfjZaZhhda^X^iVc[dcYdhneVhZhYZhVggdaaVYdhfjZcdad]VXZc#
Bdk^a^oVc gZXjghdh YZ adh bZgXVYdh YZ XVe^iVaZh eg^kVYdh n YZ [jZciZh
dÄX^VaZh eVgV XdcXZYZg eghiVbdh Zc bZ_dgZh XdcY^X^dcZh fjZ aVh YZ
bZgXVYd! egdedgX^dcVc Vh^hiZcX^V iXc^XV n VhZhdgVb^Zcid hdWgZ edai^XVh
fjZ [VkdgZXZc Za YZhVggdaad ZXdcb^Xd n hdX^Va! n iVbW^c d[gZXZc jc




YZ aVh ^ccdkVX^dcZh ^chi^ijX^dcVaZhb{hkVa^dhVh hjg\^YVh ZcZa XVbedYZa
ÄcVcX^Vb^ZcideVgVZaYZhVggdaadZcadhai^bdhhZ^hYZXZc^dhn!Zc\ZcZgVa!
ZhiVh ^chi^ijX^dcZh]Vc iZc^YdjcV igVnZXidg^V gVodcVWaZbZciZedh^i^kV#C^
aVh [jZciZh YZa hZXidg eg^kVYdc^ adh dg\Vc^hbdh W^aViZgVaZh edYgVc]VWZg
bdk^a^oVYdgZXjghdhÄcVcX^ZgdhXdciVciVZÄX^ZcX^V#6YZb{h!cd]VndigVh
^chi^ijX^dcZhXVeVXZhYZhjb^c^higVgjcVkVg^ZYVYhZbZ_VciZYZegdYjXidh




Zfj^a^Wg^d ZcigZ hjh igZh [jcX^dcZh eg^cX^eVaZh/ bdk^a^oVX^c YZ gZXjghdh
ÄcVcX^Zgdh!fjZhjb^c^higVcVadheVhZhZcYZhVggdaadbZY^VciZeghiVbdh
dgY^cVg^dhnZcXdcY^X^dcZhXdcXZh^dcVg^Vh0XgZVX^cYZXVeVX^YVY!YZhVggdaad
^chi^ijX^dcVa n igVchb^h^c YZ XdcdX^b^Zcidh! edg bZY^d YZ Vh^hiZcX^V
iXc^XV!YdcVX^dcZh!Y^{ad\dhhdWgZedai^XV!Y^kja\VX^cYZeg{Xi^XVhei^bVh





YZa YZhVggdaad! egZhZciZ YZhYZ aV XgZVX^c b^hbV YZ ZhVh ^chi^ijX^dcZh!
YVYd fjZ VXiVc Xdbd ^ciZgbZY^Vg^dh ÄcVcX^Zgdh! edg jc aVYd! n Xdbd
dg\Vc^hbdhYZYZhVggdaad!edgZadigd#BVciZcZg iVcYZa^XVYdZfj^a^Wg^d hZ
]V idgcVYdbjX]db{hY^[X^aZc adhai^bdhVdh! [jcYVbZciVabZciZedg
ZacbZgdXgZX^ZciZYZVhjcidhfjZhZ aZhZm^\ZViZcYZg! aVhXgi^XVhfjZhZ











2 6 [^cZh YZ '%%)! Za 7>9 aVco jcV cjZkV ^c^X^Vi^kV eVgV VednVg aV egdbdX^c YZ W^ZcZh




Cd dWhiVciZ! aV bdk^a^oVX^c YZ gZXjghdh ÄcVcX^Zgdh ejZYZ
Xdch^YZgVghZ “primus inter pares” ZcigZ ZhVh igZh [jcX^dcZh# Didg\Vg
eghiVbdhVeVhZhb^ZbWgdhZhXdcY^X^cZhZcX^VaeVgVaVZm^hiZcX^VYZjc
WVcXdbjai^aViZgVaYZYZhVggdaad!fjZcdedYgVYZhZbeZVgc^c\jcVYZaVh
digVh Ydh [jcX^dcZh h^cbVciZcZg hj ^ciZ\g^YVYÄcVcX^ZgV n hj XVeVX^YVY
iXc^XVeVgVXdcXZYZgeghiVbdh#
2. Panorama general de los bancos regionales y 
subregionales de desarrollo
=Vnb{hYZjcVkZ^ciZcVYZ^chi^ijX^dcZhfjZgZcZcadhgZfj^h^idh
eVgV hZg Xdch^YZgVYVh WVcXdh bjai^aViZgVaZh YZ YZhVggdaad Xdc[dgbZ V aV
YZÄc^X^c \ZcZgVa ji^a^oVYV Zc Za egZhZciZ igVWV_d# :hidh WVcXdh ejZYZc
Y^[ZgZcX^VghZ YZ VXjZgYd Xdc hj iVbVd! Za cbZgd n aVh XVgVXiZghi^XVh
YZ hjh VXX^dc^hiVh! Za i^ed YZ egZhiViVg^dh eWa^Xdh d eg^kVYdh! c^kZaZh YZ
^c\gZhd!ZaVaXVcXZ\Zd\g{ÄXdbjcY^Va!gZ\^dcVa!hjWgZ\^dcVanadhhZXidgZh
d VXi^k^YVYZh fjZ VWVgXVc# AV bVndgV YZ adh ZhijY^dh hdWgZ adh WVcXdh




fjZ aZ h^\jZc Zc iVbVd n cbZgd YZ b^ZbWgdh! n hZ XgZVgdc YjgVciZ
adh YZXZc^dh YZ &.*% n &.+% Xdc ZmXZeX^c YZa 7:G9! [jcYVYd Zc &..&#
H^c ZbWVg\d! iVbW^c ]Vn cjbZgdhdh WVcXdh YZ ZhZ i^ed b{h eZfjZdh
¹hjWgZ\^dcVaZhº n [dcYdh Z ^chi^ijX^dcZh ^ciZgcVX^dcVaZh fjZ ejZYZc
Xdch^YZgVghZ WVcXdhbjai^aViZgVaZh YZ YZhVggdaad edg aVh XVgVXiZghi^XVh YZ
hjhdeZgVX^dcZhXjVYgd>>>#&#3
3 :a7VcXd:jgdeZdYZ >ckZgh^dcZh hZ]V XdadXVYdZc aV XViZ\dgVYZWVcXdh hjWgZ\^dcVaZh
YZYZhVggdaad! VjcXjVcYdZhbjn\gVcYZnedYgV Xdchi^ij^gjcVXViZ\dgVZc hb^hbd#
DeZgVZcjcV\gVckVg^ZYVYYZeVhZh!^cXajhdVa\jcdhZjgdeZdhgZaVi^kVbZciZVkVcoVYdh
n Zc igVch^X^c! Vh Xdbd Zc cjbZgdhdh eVhZh Zc YZhVggdaad# DigVh ^chi^ijX^dcZh! Xdbd
Za ;dcYd AVi^cdVbZg^XVcd YZ GZhZgkVh n Za ;dcYd BdcZiVg^d ÍgVWZ! egZhiVc Vh^hiZcX^V
[^cVcX^ZgVVXdgideaVodVhjheVhZhb^ZbWgdhnedgZaadcdZhi{cXdch^YZgVYdhVfjXdbd





XdggZhedcYZ V VXX^dcZh YZ aV 8aVhZ 6 fjZ hdad ejZYZc Zb^i^ghZ eVgV WVcXdh XZcigVaZh
YZ6bg^XVAVi^cVdWVcXdhZc adhfjZZa:hiVYddVa\cdg\Vc^hbdZhiViVa ZhVXX^dc^hiV





 LA FAMILIA DE LOS BANCOS MULTILATERALES DE DESARROLLO, AÑO DE 
FUNDACIÓN, Y REGIONES Y SECTORES DONDE OPERAN a
Bancos multilaterales de desarrollo
Grupo del Banco Mundial 
· Banco Internacional de 
Reconstrucción y Fomento (BIRF)
· Asociación Internacional 
de Fomento (AIF)
· Corporación Financiera Internacional
· Organismo Multilateral de Garantía 
de Inversiones (OMGI)
Bancos regionales de desarrollo
· Banco Interamericano
de Desarrollo (BID)
· Fondo para Operaciones 
Especiales (FOE)
· Corporación Interamericana 
de Inversiones (CII)
· Fondo Multilateral de Inversión (FOMIN)
· Banco Africano de Desarrollo (BAfD)
· Fondo Africano de Desarrollo (FAfD)
· Banco Asiático de Desarrollo (BAsD)
· Fondo Asiático de Desarrollo (FAsD)
· Banco Europeo de Reconstrucción 
y Desarrollo (BERD)
Bancos subregionales de desarrollo
· Banco Europeo de Inversiones (BEI)
· Banco Centroamericano de 
Integración Económica (BCIE) 
· Banco de Desarrollo del Caribe (BDC)
· Corporación Andina de Fomento (CAF)
· Banco Nórdico de Inversiones (BNI)
· Banco Islámico de Desarrollo (BIsD)
· Corporación islámica para seguros de 
inversiones y créditos a la exportación
· Corporación Islámica para el 
Desarrollo del Sector Privado 
· Banco de Desarrollo del 
África Oriental (BDAO) 
· Banco Árabe para el Desarrollo 
Económico de África (BADEA)
· Banco de Desarrollo del África 
Occidental (BOAD)
· Banco de Desarrollo de 
América del Norte (BDAN)
Otros fondos similares a los bancos 
multilaterales de desarrollo
· Fondo Nórdico de Desarrollo (FND)
· Fondo Internacional de 
Desarrollo Agrícola (FIDA)
· Fondo Árabe de Desarrollo 
Económico y Social (FADES)
· Fondo de la Organización de Países 
Exportadores de Petróleo (OPEP) 














































































































































Fuente: Elaborado por los autores.
a Pb = Operaciones con el sector público. Pr = Operaciones con el sector privado.
b FONPLATA = Fondo Financiero para el Desarrollo de la Cuenca del Plata.
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa .*
:a c^kZa YZ gZXjghdh hjb^c^higVYdh edg adh WVcXdhbjai^aViZgVaZh YZ
YZhVggdaad V adh eVhZh Zc YZhVggdaad Zh bZcdg fjZ aV ^ckZgh^c ZmigVc_ZgV
Y^gZXiV &(,#%%% b^aadcZh YZ YaVgZh YZ adh :hiVYdh Jc^Ydh Zc '%%(! aVh
gZbZhVh .(#%%% b^aadcZh n aV Vh^hiZcX^V W^aViZgVa ).#*%% b^aadcZh fjZ
Zhdh eVhZh gZX^WZc#6YZb{h! aV eVgi^X^eVX^c YZ Y^X]dh WVcXdh Zc Za idiVa
YZ Åj_dh cZidh egdkZc^ZciZh YZ [jZciZh bjai^aViZgVaZh kVgV hZ\c aVh
gZ\^dcZhn adhc^kZaZhYZ ^c\gZhd#AdhÅj_dhcZidhYZ adhWVcXdh gZ\^dcVaZh
YZ YZhVggdaad ]VX^V adh eVhZh Zc YZhVggdaad VhXZcY^Zgdc V ++#,%%b^aadcZh
YZYaVgZhYjgVciZ&..&"'%%'!XVh^Za(%YZaidiVaYZÅj_dhcZidhYZ[jZciZh
bjai^aViZgVaZh XjVYgd >>>#'#:mXajnZcYdYZZhiZ idiVa adhÅj_dhegdXZYZciZh




AV [jcX^c fjZ adh X^iVYdh WVcXdh gZ\^dcVaZh YZhZbeZVc Zc Za
ÄcVcX^Vb^ZcideVgVZaYZhVggdaadkVgVcdiVWaZbZciZYZjcV gZ\^cVdigV#




Zc adh b^hbdh eZgdYdh# Adh Åj_dh cZidh egdkZc^ZciZh YZ adh WVcXdh
gZ\^dcVaZh YZ YZhVggdaad iVbW^c hdc b{h XjVci^dhdh fjZ adh YZa 7VcXd












AdheVhZh YZ ^c\gZhdbZY^d Vaid gZX^W^Zgdc (%#%%%b^aadcZh YZYaVgZh YZ
Zhidhai^bdhWVcXdhZcZab^hbdeZgdYd!VjcfjZadhÅj_dhcZidhYZa7VcXd
BjcY^Va ]VX^V ZhiZ \gjed YZ eVhZh [jZgdcb{h ZaZkVYdh ((#%%%b^aadcZh
YZ YaVgZh# :c XVbW^d! aVh ZXdcdbVh YZ ^c\gZhd WV_d hdc [jZgiZbZciZ
YZeZcY^ZciZhYZa7VcXdBjcY^Va!VafjZhZVig^WjnZZa*(YZaidiVaYZÅj_dh
cZidh YZ dg^\Zcbjai^aViZgVa )&#%%%b^aadcZh YZ YaVgZh Zc &..&"'%%'# :c
XjVcidVadheVhZhedWgZhbjnZcYZjYVYdhEEB:!aVh^ijVX^cZhh^b^aVg!





   Asia oriental 
   y el Pacífico
   Europa
   y Asia central 
   América Latina 
   y el Caribe
   Oriente Medio y 
   Norte de África
   Asia meridional
   África al sur 
   del Sahara
Nivel de ingreso
   Ingreso bajo
   Ingreso medio
Nivel de endeudamiento
   Países pobres
   muy endeudados
Banco Mundial 25,42 31,51 23,95 80,87 35,7
FMI 7,48 35,36 20,62 63,46 28,0
Otros 6,62 8,55 0,16 15,33 6,8
BRD 20,53 24,65 21,55 66,73 29,5
Banco Mundial 7,13 8,12 3,46 18,71 46,0
FMI -0,61 12,65 -2,11 9,93 24,4
Otros 0,13 0,30 0,08 0,51 1,3
BRD 3,11 5,30 3,15 11,55 28,4
Banco Mundial 3,17 9,47 7,02 19,66 33,6
FMI 9,98 16,57 6,90 33,45 57,2
Otros 3,50 -1,29 0,12 2,33 4,0
BRD 0,35 1,94 0,71 2,99 5,1
Banco Mundial -1,29 3,46 5,10 7,27 11,3
FMI -4,79 9,54 15,83 20,58 32,0
Otros 0,64 6,04 -1,64 5,04 7,8
BRD 5,17 10,24 15,93 31,34 48,8
Banco Mundial 1,15 0,29 -0,37 1,07 10,7
FMI 0,09 1,10 -0,60 0,59 5,8
Otros 1,41 2,94 1,03 5,38 53,5
BRD 2,27 0,99 -0,26 3,01 29,9
Banco Mundial 8,07 3,94 2,14 14,15 61,3
FMI 1,71 -4,33 0,02 -2,61 -11,3
Otros -0,01 0,24 0,28 0,51 2,2
BRD 5,09 4,43 1,53 11,05 47,8
Banco Mundial 7,18 6,23 6,60 20,01 67,0
FMI 1,11 -0,17 0,59 1,53 5,1
Otros 0,94 0,33 0,28 1,55 5,2
BRD 4,55 1,74 0,49 6,79 22,7
Banco Mundial 17,04 12,42 11,46 40,92 52,5
FMI 1,88 6,97 0,97 9,82 12,6
Otros 1,30 1,11 0,62 3,02 3,9
BRD 10,74 8,01 5,47 24,23 31,1
Banco Mundial 8,38 19,08 12,49 39,95 26,9
FMI 5,60 28,39 19,65 53,64 36,1
Otros 5,33 7,45 -0,47 12,31 8,3
BRD 9,79 16,63 16,08 42,50 28,6
Banco Mundial 7,63 8,30 9,47 25,39 64,0
FMI 0,31 1,10 0,98 2,39 6,0
Otros 0,99 0,95 0,88 2,82 7,1
BRD 3,97 2,82 2,26 9,05 22,8
.+ 8:E6A
Cuadro III.2
BANCOS REGIONALES DE DESARROLLO (BRD): FLUJOS NETOS POR REGIÓN
(Miles de millones de dólares de los Estados Unidos) 
Fuente: Banco Mundial (2004).
a Otras fuentes multilaterales son créditos a la exportación y operaciones de reprogramación con el Club 
de París.
Fuentes multilaterales







3. Evolución y situación actual de los bancos 
regionales y subregionales de desarrollo
a) Instrumentos y servicios financieros
AVh acZVh YZ egdYjXidh YZ adh WVcXdh bjai^aViZgVaZh YZ YZhVggdaad
^cXajnZc eghiVbdh dgY^cVg^dh V iVhVh YZ ^ciZgh ^c[Zg^dgZh V aVh YZ
bZgXVYd04  eghiVbdhXdcXZh^dcVg^dhViVhVhYZ^ciZghbjnWV_Vh!XdceaVodh
YZ gZZbWdahd aVg\dh0 YdcVX^dcZh eVgV Vh^hiZcX^V iXc^XV! ZcigZcVb^Zcid n
VXi^k^YVYZh YZ XgZVX^c YZ XVeVX^YVYZh0 ^chigjbZcidh YZ Va^k^d n \Zhi^c
YZa g^Zh\d Xdbd\VgVciVh!eVgi^X^eVX^dcZhYZ XVe^iVandeZgVX^dcZh Zc adh
bZgXVYdh YZ XVe^iVaZh eVgV [dbZciVg aV ^ckZgh^c eg^kVYV0 ^chigjbZcidh
YZ \Zhi^c n gZYjXX^c YZ aV YZjYV0 n bZXVc^hbdh VY^X^dcVaZh! Xdbd
aV XdckdXVidg^V YZ \gjedh Xdchjai^kdh eVgV bdk^a^oVg gZXjghdh YZ digdh
egdkZZYdgZh ÄcVcX^Zgdh n aV Zb^h^c YZ Wdcdh Zc bdcZYV cVX^dcVa eVgV
[dgiVaZXZgadhbZgXVYdhYZXVe^iVaYZadheVhZhZcYZhVggdaad#:cZaXjVYgd
>>>#(hZegZhZciVjcVa^hiVYZZhidhbZXVc^hbdhÄcVcX^ZgdhnhjhhjWi^edh!







YZ gZ[dgbVh cdgbVi^kVh n Za ad\gd YZ YZiZgb^cVYVh bZiVh XdckZc^YVh0
4 6a\jcdh eVhZh egZhiViVg^dh Xdc bjn WjZcV XVa^[^XVX^c XgZY^i^X^V ejZYZc dWiZcZg
[^cVcX^Vb^ZcidZcadhbZgXVYdh^ciZgcVX^dcVaZhYZXVe^iVaViVhVh^c[Zg^dgZhVaVhfjZd[gZXZc
adh WVcXdhbjai^aViZgVaZh YZ YZhVggdaad! eZgd gZXjgg^Zgdc iVbW^c V ZhiVh ^chi^ijX^dcZh Zc
XVhdhYZY^[^XjaiVYZhZmXZeX^dcVaZh#EdgZ_Zbead!Za7VcXdBjcY^Vadidg\V aVGZeWa^XV









eVgV adh eVhZh Zc YZhVggdaad! ^chigjbZcidh fjZ! edg ad \ZcZgVa! adh WVcXdh gZ\^dcVaZh YZ
YZhVggdaadn!ZcbZcdgbZY^YV!adhWVcXdhhjWgZ\^dcVaZhYZYZhVggdaad^ b^iVgdcg{e^YVbZciZ#
Edg Z_Zbead! Zc jc eg^cX^e^d adh WVcXdh gZ\^dcVaZh YZ YZhVggdaad d[gZXVc c^XVbZciZ







 INSTRUMENTOS DE FINANCIAMIENTO DE LOS BANCOS MULTILATERALES DE 
DESARROLLO Y SU GRADO DE UTILIZACIÓN 
Fuente: Elaborado por los autores.
Nota: En la columna “Grado de utilización”, los instrumentos se clasifican en categorías usando los 
siguientes símbolos:
* Propuesto.
+ En proceso de diseño y ensayo.
++ Uso limitado (en algunos casos, a título experimental).
+++ Uso moderado (en determinados países y sectores).






su mayoría, a 
instituciones 
públicas)
Alivio y gestión 
del riesgo (en su 
mayoría, para el 
sector privado)
Reducción y gestión 
de la deuda 
Otros instrumentos
financieros
·  Préstamos para proyectos, programas y sectores, 
dirigidos al sector público y al sector privado
·  Préstamos para ajuste estructural y apoyo a la balanza de pagos 
·  Préstamos de emergencia para recuperación 
(en casos de desastres o de imprevistos)
·  Préstamos para intermediarios financieros (por 
ejemplo, sociedades financieras de desarrollo)
· Préstamos de desembolso rápido 
supeditados al desempeño pasado 
·  Préstamos para proyectos, programas, sectores y 
ajuste estructural, dirigidos al sector público 
·  Fondos para países con necesidades especiales (reconstrucción 
tras un conflicto, deterioro repentino de las condiciones externas)
·  Asistencia a instituciones públicas para 
programas y proyectos específicos
·  Donaciones para cooperación técnica, creación 
de capacidad y desarrollo institucional
·  Operaciones de emergencia para abordar desastres 
naturales o provocados por el hombre
·  Garantías totales, parciales y renovables (riesgos políticos, 
contractuales, regulatorios, crediticios y cambiarios)
·  Financiamiento para operaciones de cobertura del riesgo 
derivado del tipo de cambio y de las tasas de interés 
·  Participaciones de capital y cuasicapital (acciones 
ordinarias, acciones preferidas, préstamos C) 
·  Otros instrumentos para fomentar la inversión privada y el 
comercio: créditos a la exportación, titulización, arriendo 
financiero, formación de consorcios, garantía de emisiones, 
seguro contra riesgos relacionados con el comercio
·  Fondos para la reducción multilateral de la deuda 
(Iniciativa para los países pobres muy endeudados)
·  Préstamos para reducción de la deuda (por ejemplo, para rescate 
de la deuda existente y reducción del servicio de la deuda)
·  Fondos para cancelación de pagos atrasados 
a los bancos multilaterales de desarrollo
·  Mecanismos de conversión de préstamos 
“blandos” en donaciones 
·  Movilización de recursos de fuentes bilaterales y 
otras fuentes multilaterales (grupos consultivos)
·  Emisión de bonos en países en desarrollo para 
fortalecer los mercados nacionales de capital 
Instrumentos de 
financiamiento























^^^ eghiVbdh YZ ZbZg\ZcX^V Zc XVhdh YZ YZhVhigZ d YZ ^begZk^hidh0
^k eghiVbdh V ^ciZgbZY^Vg^dh ÄcVcX^Zgdh! Xdbd hdX^ZYVYZh ÄcVcX^ZgVh
YZYZhVggdaad!nXgZVX^cYZ [dcYdheVgVb^XgdÄcVcoVh!nkeghiVbdhYZ
YZhZbWdahd g{e^Yd hjeZY^iVYdh Va YZhZbeZd eVhVYd! V Y^hedh^X^c YZ
egZhiViVg^dhfjZXjZciZcXdcYZiZgb^cVYVXVeVX^YVYXgZY^i^X^V#AdhWVcXdh








YZ YaVgZh YjgVciZ Za eZgdYd '%%%"'%%(! YZ adh XjVaZh adh eghiVbdh
dgY^cVg^dhYZa7>G;gZegZhZciVgdcZa++nadhXgY^idh¹WaVcYdhºYZaV6>;!
Za()#68dbdhZejZYZdWhZgkVgZcZa XjVYgd >>>#(! adhWVcXdh gZ\^dcVaZh
YZ YZhVggdaad YZhZbWdahVgdc XVh^ &.#%%%b^aadcZh YZ YaVgZh n adh WVcXdh
hjWgZ\^dcVaZhYZYZhVggdaad!b{hYZ&'#%%%b^aadcZhZcZab^hbdeZgdYd#
H^ W^Zc aVh X^[gVh ejZYZc kVg^Vg edgfjZ Va\jcdh WVcXdh hjWgZ\^dcVaZh YZ
YZhVggdaadn[dcYdhYZXVgVXiZghi^XVhh^b^aVgZhVadhWVcXdhbjai^aViZgVaZhYZ
YZhVggdaadYZXaVgVcaV^c[dgbVX^cZcbdcZYVhY^[ZgZciZh!eVgZXZ^cYjYVWaZ
fjZ aVh ^chi^ijX^dcZh gZ\^dcVaZh n hjWgZ\^dcVaZh ]Vc kZc^Yd bdk^a^oVcYd
XjVci^dhdhgZXjghdhfjZ!ZckVg^dhXVhdh!hjeZgVgdcVadhYZa7VcXdBjcY^Va#




fjZ aVh ^chi^ijX^dcZh gZ\^dcVaZh n hjWgZ\^dcVaZh Vig^WjnZc VYZiZgb^cVYVh
XaVhZh YZ deZgVX^dcZh gZÅZ_V aV Y^kZgh^YVY YZ cZXZh^YVYZh ÄcVcX^ZgVh# AVh











YVidh hdWgZ Za 798n Za ;>96 Z ^c[dgbVX^c \adWVa hdWgZ adh [dcYdh {gVWZh ;69:H0 adh
;dcYdhYZ@jlV^i!6gVW^VHVjY^iVn6Wj9]VW^!769:60Za;dcYdYZaVDE:EnZa7>h9#
HZ^cY^XVfjZZa798YZhZbWdah**%b^aadcZhYZYaVgZhZcZaeZgdYd'%%%"'%%'nijkd





MOVILIZACIÓN DE RECURSOS FINANCIEROS E INSTRUMENTOS DE FINANCIAMIENTO
(Promedio anual 2000-2003)
Fuente: Elaborado por los autores, sobre la base de los informes anuales de las instituciones, varios años.
n.d. = No disponible
a Actividades del sector privado (no incluidas en las ventanillas de préstamos ordinarios, ni en la de préstamos 
“blandos”), garantías e inversiones en capital accionario. Se supone que todas las garantías y los instrumentos de 
capital están destinados al sector privado, aunque no siempre es así, como ocurre en el caso de las garantías y los 
instrumentos de capital para empresas públicas o de las garantías para el sector público. Cuando fue posible, se 
incluyeron también los préstamos del sector privado garantizados por instituciones públicas. En cuanto al BIsD y 
el BCIE, la mayor parte de los recursos se orientan a las operaciones de financiamiento del comercio, las cuales, 
según se supone, son fundamentalmente una actividad del sector privado.
b Total de compromisos para reducción de la deuda de 37 países, en el marco de la Iniciativa para los países 
pobres muy endeudados. Veintitrés acreedores multilaterales se han comprometido a aliviar la carga de la deuda 
en 24.300 millones de dólares (en valor neto actualizado a 2003), más del 99% del total necesario. Las instituciones 
mundiales, como el FMI y el Banco Mundial, podrían proporcionar más de 15.400 millones de esa cantidad. Otras 
instituciones multilaterales no incluidas podrían suministrar 200 millones de dólares.
c Proyectos cofinanciados, incluidos en el total de recursos suministrados por los bancos, excepto en el caso del 
BERD y el BADEA, donde los montos indicados constituyen financiamiento adicional. 
d  En el caso del BAfD, las donaciones incluyen los recursos comprometidos para reducción de la deuda.
e Incluye solo operaciones con países en desarrollo (11% del total) y países en vías de adhesión (8% del total); quedan 
excluidas las concertadas con países miembros de la Unión Europea (15 durante el período considerado). 
f El monto total incluye los correspondientes a los países europeos en transición. En las operaciones del sector 
privado y los instrumentos de gestión del riesgo solo están incluidas las garantías; el financiamiento para el sector 
privado está comprendido dentro de los préstamos ordinarios, la mayoría de ellos (82%) para empresas nórdicas.
g Los préstamos “blandos” y las donaciones se calculan tomando en cuenta el elemento concesionario del total de 
los préstamos. Solo se incluyen las donaciones para asistencia técnica. En el caso del BDAN, las donaciones se 
destinan a preinversión.
h El monto total correspondiente a cada tipo de institución se consigna únicamente con fines comparativos.
Bancos regionales de desarrollo
Grupo del BID 83,3 5,0 0,4 11,3 6,71 1,29 1,87
BAfD, FAfD 40,4 36,9  20,2d 2,5 2,89 3,85 0,88
BAsD, FAsD 70,1 25,4 0,2 4,3  5,68 0,00 2,19
BERD 25,9 0,0 0,1 74,0  3,26 … 5,82
TOTALh    18,54 5,14
Bancos subregionales de desarrollo
BEI (00-02)e 14,9 … … 85,1 4,56 0,69 n.d.
BCIE 62,0 … … 38,0 0,38 0,59 …
BDC 69,6 28,7 0,8 0,9 0,19 0,02 …
CAF (00-02) 59,1 0,1 0,5 39,3 2,93 0,11 0,53
BNI (2003)f 93,4 … … 6,4 0,79 0,01 …
Grupo del BisD 46,2 9,1 4,3 40,4 2,92 0,14 0,05
BDAO 69,5 … … 30,5 0,04 0,01 …
BADEAg 37,8 58,3 1,6 3,3 0,13 0,19 0,37
BOAD 46,0 … n.d. 31,0 0,14 0,05 n.d.
BDAN (96-02) 12,0 … 88,07 … 0,06 … …
TOTALh    12,14 1,81
Otros fondos similares a los bancos multilaterales de desarrollo
FND (2003) 100,0 … … … 0,09 0,03 …
FIDA (00-02) 7,5 86,7 5,8 … 0,28 0,28 …
FADES (2003) 99,9 … 0,1 … 0,28 0,07 …
Fondo de la   
OPEP (2003) 74,9 … 11,0 14,1 0,31 0,16 …
FONPLATA 97,9 … 2,1 … 0,03 0,03 …




Porcentaje estimado del total de la cartera Otros instrumentos (miles 






















YZ YZhVggdaad iVbW^c hZ dWhZgkVc ZcigZ aVh Zci^YVYZh hjWgZ\^dcVaZh# Edg










ZheZXÄXVhn adXVa^oVYVh!fjZcd h^ZbegZ aVh ^chi^ijX^dcZhbjcY^VaZh!dc^
h^fj^ZgVaVhgZ\^dcVaZh!VWVgXVcVYZXjVYVbZciZ#8




YZ ;dbZcid n Za 7VcXd :jgdeZd YZ >ckZgh^dcZh! ]Vc YZhZbWdahVYd b{h
gZXjghdhfjZaVh^chi^ijX^dcZhgZ\^dcVaZhn!\gVX^VhVhjhZhigZX]VhgZaVX^dcZh
XdcadhbZgXVYdh^ciZgcVX^dcVaZhYZXVe^iVa!ejZYZcgZXjgg^gVadhbZgXVYdh










YZa idiVa YZ hjh deZgVX^dcZh! fjZ VhXZcY^Zgdc! Xdbd egdbZY^d! V ')#*%%
b^aadcZhYZYaVgZh#
8 6bZY^VYdhYZaYZXZc^dYZ&.*%nYjgVciZZaYZXZc^dh^\j^ZciZ!Za7VcXdBjcY^Va[^cVcX^VWV
b{hfjZcVYVegdnZXidhYZ ^c[gVZhigjXijgV ,*YZa idiVaYZ hj XVgiZgV#AV XgZVX^cYZa
eg^bZgWVcXdgZ\^dcVaYZYZhVggdaad!Za7VcXd>ciZgVbZg^XVcdYZ9ZhVggdaad!Zc&.*.!ejZYZ
^ciZgegZiVghZZceVgiZXdbdjcVgZVXX^cYZadheVhZh aVi^cdVbZg^XVcdhVciZ aVhedai^XVh





Digd gVh\d ZheZX^Va YZ Va\jcdh WVcXdh bjai^aViZgVaZh YZ YZhVggdaad!
ZhigZX]VbZciZk^cXjaVYdVhjeVgi^X^eVX^cZcegdnZXidhYZahZXidgeg^kVYd!
Zh hj XVeVX^YVY YZ XdÄcVcX^Vg egdnZXidh bZY^VciZ aV bdk^a^oVX^c YZ
[dcYdh YZ dg\Vc^hbdh W^aViZgVaZh! digVh ^chi^ijX^dcZh bjai^aViZgVaZh d Za
hZXidgeg^kVYd#IVbW^cVZhiZgZheZXidaV]ZiZgd\ZcZ^YVYYZaV^c[dgbVX^c
ÄcVcX^ZgV Zm^hiZciZ Zh cdiVWaZ! VjcfjZ aVh X^[gVh egdedgX^dcVYVh edg adh
WVcXdhgZ\^dcVaZhYZYZhVggdaadhdcVa\db{hXdcÄVWaZh#EdgZ_Zbead!Za7>9
n Za 76h9 XdbegdbZi^Zgdc &#-,% b^aadcZh n '#&.% b^aadcZh YZ YaVgZh Va
Vd!gZheZXi^kVbZciZ!eVgVegdnZXidhYZahZXidgeg^kVYdYjgVciZ'%%%"'%%(!
n bdk^a^oVgdc VagZYZYdg YZa (* n Za )-! gZheZXi^kVbZciZ! Zc gZXjghdh
VY^X^dcVaZh# :a 7:G9! Xjndh eghiVbdh Va hZXidg eg^kVYd VhXZcY^Zgdc
VcjVabZciZ! Xdbd egdbZY^d! V (#'%% b^aadcZh YZ YaVgZh! bdk^a^o *#-'%
b^aadcZhYZY^kZghVh[jZciZhYjgVciZ&..."'%%(#Adh^chigjbZcidhji^a^oVYdh
V iVa Äc hdc WVhiVciZ kVg^VYdh n XdbegZcYZc eghiVbdh YZ XdchdgX^dh!
YdcVX^dcZh n eghiVbdh Zc XdcY^X^dcZh XdcXZh^dcVg^Vh didg\VYdh edg
digVh [jZciZh bjai^aViZgVaZh! \VgVciVh n Xdcig^WjX^dcZh YZa hZXidg eg^kVYd#
AVh \VgVciVh eVgZXZc hZg Za egm^bd eVhd eVgV VjbZciVg aV XVeVX^YVY
YZ aVh ^chi^ijX^dcZh gZ\^dcVaZh eVgV bdk^a^oVg ÄcVcX^Vb^Zcid VY^X^dcVa!9
eg^cX^eVabZciZ YZ [jZciZh eg^kVYVh n fj^o{ Xdc Z_Z Zc egdnZXidh YZ





AV eVgi^X^eVX^c Zc XVe^iVa VXX^dcVg^d Zh digV [dgbV YZ bdk^a^oVg
gZXjghdhngZ[dgoVgZaZ[ZXidfjZegdYjXZcaVh^ chi^ijX^dcZhgZ\^dcVaZh#:cZhiVh
deZgVX^dcZh! adh WVcXdh bjai^aViZgVaZh YZ YZhVggdaad Vgg^Zh\Vc jc eZfjZd
bdcid YZa XVe^iVa egde^d n VYfj^ZgZc VXX^dcZh Zc YZiZgb^cVYVh ZbegZhVh










Zfj^kVaZciZ Va %!(-YZa XVe^iVaeV\VYdn aVh gZhZgkVhYZa7>9Zc'%%(! aV
9 :c ZhiVh VXi^k^YVYZh eVgi^X^eVc [jcYVbZciVabZciZ adh WVcXdh gZ\^dcVaZh YZ YZhVggdaad!
VjcfjZ XVWZ hZVaVg fjZ aV 8dgedgVX^c6cY^cV YZ ;dbZcid Zh jcd YZ adhb{h VXi^kdh
jhjVg^dhhjWgZ\^dcVaZhYZ\VgVciVh#
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa &%(
hjbV fjZ hZV ^c[Zg^dg# 8jVcYd aaZ\V ZabdbZcid YZ gZi^gVghZ YZa egdnZXid!
ZhiVh ^chi^ijX^dcZh hZ YZhegZcYZc YZ hj eVgi^X^eVX^c bZY^VciZ aV d[ZgiV
eWa^XVYZVXX^dcZhZcadhbZgXVYdhYZXVe^iVa#
b) Carteras y especializaciones de los bancos regionales de 
desarrollo10
AV Xdbedh^X^c hZXidg^Va YZ aV XVgiZgV YZ adh WVcXdhbjai^aViZgVaZh









hVajY! gZ[dgbV ^chi^ijX^dcVa! XddeZgVX^c iXc^XV n b^XgdÄcVcoVh! ZcigZ
digVh·nXdc aVgZYjXX^cYZ aVbV\c^ijYYZhjh ^ckZgh^dcZhZcegdnZXidh
gZaVX^dcVYdh Xdc aV ^c[gVZhigjXijgV n adh hZXidgZh egdYjXi^kdh! fjZ hdc
bZcdh XdbeaZ_dh Zc XjVcid V adhbZXVc^hbdh ÄcVcX^Zgdh! Za g^Zh\d n aV
Zhi^bVX^cYZagZcY^b^Zcid#11
:c Za \g{ÄXd >>>#& hZ ejZYZ dWhZgkVg aV ZkdajX^c YZ adh WVcXdh
gZ\^dcVaZhYZYZhVggdaadZcZhiZVheZXid#:cadhai^bdhigZhYZXZc^dh!ZhiVh
^chi^ijX^dcZh ]Vc ^Yd Vbea^VcYd hjh deZgVX^dcZh Zc idYdh adh hZXidgZh!
Xdc aV c^XV ZmXZeX^c YZa ;dcYd eVgV DeZgVX^dcZh :heZX^VaZh! YZa 7>9#
AV eVgi^X^eVX^c hZXidg^Va ]V hZ\j^Yd eg^cX^eVabZciZ Ydh iZcYZcX^Vh# Edg







Vh^\cVYV V adh hZXidgZh hdX^VaZh VjbZci Va &-! b^ZcigVh fjZ aV XdggZhedcY^ZciZ V






Va hZXidgegdYjXi^kd b{hYZa )*n aV ^c[gVZhigjXijgV '*YjgVciZ adh Vdh hZiZciVn




[jcYVbZciVabZciZ bZY^VciZ Za Vednd egZhiVYd V aVh ÄcVcoVh eWa^XVh
eVgVXdcig^Wj^gVaYZhVggdaadhdX^VanaVhgZ[dgbVhYZaV\Zhi^cYZ\dW^Zgcd
YjgVciZZaYZXZc^dYZ&..%nadheg^bZgdhVdhYZaYZXZc^dh^\j^ZciZ#Edg
Za digd! hZ ]V egdYjX^Yd jcV gZYjXX^c eVjaVi^cV YZ aV ^ciZgkZcX^c Zc
adhhZXidgZhegdYjXi^kdh!fjZ]ViZc^YdhjXdggZaVidZcjc ^cXgZbZcidYZa
ÄcVcX^Vb^ZcidYZhi^cVYdVdigdhi^edhYZVXi^k^YVYZhnhZXidgZh!edgZ_Zbead!
Za hZXidg eg^kVYd! adh W^ZcZh eWa^Xdh gZ\^dcVaZh! Za Va^k^d YZ aV YZjYV! Za
VedndVdg\Vc^oVX^dcZhcd\jWZgcVbZciVaZh DC<nZaYZhVggdaadYZ adh
bZgXVYdhYZXVe^iVa#CddWhiVciZ!XVYVWVcXd]ViZc^YdjcVbdYVa^YVYYZ
ZmeVch^c Y^[ZgZciZ! iVcid eVgV aVh kZciVc^aaVh YZ eghiVbdh dgY^cVg^dh
XdbdaVhYZeghiVbdhZcXdcY^X^dcZhXdcXZh^dcVg^Vh#
Gráfico III.1
 EVOLUCIÓN DE LA DISTRIBUCIÓN SECTORIAL DE LAS CARTERAS
DE LOS BANCOS REGIONALES DE DESARROLLO 
(Promedio anual por decenio, en porcentajes)
Fuente: Preparado por los autores a partir de datos del Sistema de Notificación de los Países Acreedores, 
de la OCDE. 
Nota: La definición de los sectores se ha tomado de datos de la OCDE (Sistema de Notificación de 
los Países Acreedores) para el período 1971 a 2002: Producción se refiere a préstamos y proyectos 
para agricultura, silvicultura, pesca, industria, minería, comercio y turismo; Infraestructura comprende 
transporte y almacenamiento, comunicaciones, energía, servicios bancarios y financieros, servicios 
a empresas y otros servicios; Sectores sociales hace referencia a educación, salud, programas de 
población, abastecimiento de agua y saneamiento, gobierno y sociedad civil, vivienda y servicios sociales; 
Otros abarca proyectos multisectoriales, ajuste estructural, medidas vinculadas a la deuda, socorro en 
emergencias y catástrofes –exceptuando la ayuda alimentaria–, apoyo a ONG y todos los proyectos 












VXijVX^cYZ adhWVcXdh gZ\^dcVaZhYZYZhVggdaadZc aV gZ[dgbVYZa:hiVYd!

















^ciZgbZY^Vg^dh ÄcVcX^Zgdh YZ egde^ZYVY ZhiViVa hZ ]V k^hid XdbeZchVYV!
]VhiVX^Zgidejcid!edgaV^cigdYjXX^cYZcjZkdh^chigjbZcidhÄcVcX^Zgdh
fjZ VednVcY^gZXiVbZciZ aVh ^ckZgh^dcZh YZa hZXidg eg^kVYd! ZcigZ adh fjZ
hZXjZciVcdeZgVX^dcZhXdcWVcXdheg^kVYdhnZaYZhVggdaadYZadhbZgXVYdh
cVX^dcVaZh YZ XVe^iVa! fjZ Zhi{c XdbegZcY^Ydh YZcigd YZ aV XViZ\dgV YZ
12 :hiVh^ijVX^chZZmea^XV [jcYVbZciVabZciZedg aVY^hb^cjX^cYZaVedndYZa76[9eVgV
^bedgiVciZh egdnZXidh YZ VWVhiZX^b^Zcid YZ V\jV ^c^X^VYdh YjgVciZ adh Vdh dX]ZciV n
bZY^VYdhYZadhcdkZciVXdcaVXdchigjXX^cYZegZhVh!XVcVaZhndWgVh]Yg^XVhZc6g\Za^V!











XViZ\dgV VWVgXV aV VnjYVeVgV gZZhigjXijgVX^cÄcVcX^ZgV! ^ciZgbZY^VX^c
ÄcVcX^ZgV! [dcYdh eVgV b^XgdÄcVcoVh dg^ZciVYdh V adh hZXidgZh [dgbVa Z
^c[dgbVa!n XgZVX^cYZXVeVX^YVYeVgV aV\Zhi^cYZcjZkdh ^chigjbZcidh
ÄcVcX^Zgdh!ZcigZdigVhVXi^k^YVYZh#15




dWhiVciZ! ZhVh VXi^k^YVYZh]Vc iZc^Ydjc Vaid\gVYdYZ XdcXZcigVX^c0edg
Z_Zbead! adh (#+%%b^aadcZh YZ YaVgZh XdbegdbZi^Ydh eVgV Za egd\gVbV
YZahZXidgÄcVcX^ZgdZc&..,hZZcXVjoVgdcZc\gVcbZY^YV!igVhaVXg^h^h
Vh^{i^XV!]VX^V aVGZeWa^XVYZ8dgZV#:cZa XVhdYZa76[9!ZaVedndeVgV
Za bZgXVYd ÄcVcX^Zgd gZegZhZci Za )!) YZa idiVa YZ aV XVgiZgV YjgVciZ
&..%"'%%' &#)%%b^aadcZhYZYaVgZh!b^ZcigVhfjZ! Zc Za7>9! Zabdcid




6a i^ZbedfjZegZhiVWVc Vednd Va hZXidg ÄcVcX^Zgd n adhbZgXVYdh




ZcZg\V n Xdbjc^XVX^dcZh! n adh egd\gVbVh VbW^ZciVaZh# Ji^a^oVcYd jcV
bZidYdad\V Vea^XVYV edg IZ KZaYZ n digdh '%%' n ZbeaZVcYd YVidh YZ
aVD89:! ;Zggdc^ '%%' ]V Zhi^bVYd fjZ adh Xdbegdb^hdh YZ adh WVcXdh
gZ\^dcVaZhYZYZhVggdaadXdcgZheZXidV adhW^ZcZheWa^Xdh ^ciZgcVX^dcVaZh
VhXZcY^Zgdc VabZcdh Vjc iZgX^dYZa idiVa YZa ÄcVcX^Vb^Zcidbjai^aViZgVa




6a\jcVh ^c^X^Vi^kVh! iVaZh Xdbd aV CjZkV 6a^VcoV eVgV Za 9ZhVggdaad YZ
Í[g^XV! aV >ciZ\gVX^c YZ aV >c[gVZhigjXijgV GZ\^dcVa HjgVbZg^XVcV n Za
15 EdgZ_Zbead!ZcadhVdhcdkZciV!Za7>h9egZhijcVednd[jcYVbZciVaVadheVhZh^ ha{b^Xdh
Va VnjYVg Va hZXidg WVcXVg^d n Xdcig^Wj^g Va YZhVggdaad YZ adh bZgXVYdh YZ XVe^iVa# :hiZ
egdeh^idhZad\gedgbZY^dYZZci^YVYZhXdbdaVDg\Vc^oVX^cYZXdciVW^a^YVYnVjY^idgV
YZ aVh ^chi^ijX^dcZh [^cVcX^ZgVh ^ha{b^XVh 66D>;>! ZaDg\Vc^hbd ^ha{b^XdYZ XVa^[^XVX^c
^ciZgcVX^dcVa>>G6!aV?jciVYZhZgk^X^dh[^cVcX^Zgdh^ha{b^Xdh>;H7!ZaBZgXVYd[^cVcX^Zgd




EaVcEjZWaV"EVcVb{! h^c aj\VgVYjYVhVjbZciVg{cZhVegdedgX^c!n Zh
egdWVWaZfjZ!ZcZa[jijgd!adhWVcXdhgZ\^dcVaZhYZYZhVggdaadVbeaZchj
VXijVX^cZcZhZXVbed#
c) Ventanillas de préstamos ordinarios y en condiciones 
concesionarias: políticas de “graduación”
9ZW^Yd V adh Xg^iZg^dh YZ ZaZ\^W^a^YVY ZbeaZVYdh edg adh WVcXdh
YZ YZhVggdaad! Xdc Za XdggZg YZa i^Zbed hZ ]V ZhiVWaZX^Yd jc Vaid \gVYd
YZ XdggZaVX^c ZcigZ Za jhd YZ eghiVbdh dgY^cVg^dh d Zc XdcY^X^dcZh
XdcXZh^dcVg^Vh n adh c^kZaZh YZ ^c\gZhd eZg X{e^iV YZ adh egZhiViVg^dh YZ
adh WVcXdh gZ\^dcVaZh YZ YZhVggdaad#8jVcYdjceVh VjbZciV hj c^kZa YZ
^c\gZhdh!VaVaVg\VhZ¹\gVYVº!ZhYZX^g!YZidbVgeghiVbdhXdcXZh^dcVg^dh
eVhV V idbVg eghiVbdh dgY^cVg^dh# :c Za XjVYgd >>>#* hZ egZhZciV Za
egdbZY^dVcjVaYZhZbWdahVYdeVgVadheVhZhYZVXjZgYdXdchjXViZ\dgV
YZ^c\gZhd#16HZejZYZdWhZgkVgfjZ!YjgVciZadheg^bZgdhVdhYZaYZXZc^d
YZ '%%%! Za 76[9 YZhZbWdah jc egdbZY^d YZ &%*!*b^aadcZh YZ YaVgZh





YZ eghiVbdh dgY^cVg^dh Xdbd aV YZ eghiVbdh ¹WaVcYdhº YZhZbWdahVgdc
b{h gZXjghdheVgV adheVhZhYZ ^c\gZhdWV_d#:hiZ XdbedgiVb^ZcidejZYZ
Zmea^XVghZ edg aV egZhZcX^V YZ \gVcYZh egZhiViVg^dh YZ ^c\gZhd WV_d Xdbd
8]^cV! >cY^V! >cYdcZh^V!EV`^hi{cnK^ZicVb!fjZ gZX^WZceghiVbdh iVcid
YZjcVkZciVc^aaVXdbdYZaVdigV#
:hiVh XdcXajh^dcZh hdc Xd]ZgZciZh Xdc aVh edai^XVh YZ ¹\gVYjVX^cº
ZhiVWaZX^YVhedgXVYV^chi^ijX^c#:a\gjedYZa76[9XjZciVXdcjch^hiZbV
YZ XaVh^ÄXVX^c Zc igZh c^kZaZh eVgV YZiZgb^cVg adh Xg^iZg^dh fjZ YZWZc
















 ASIGNACIÓN DE RECURSOS DE LOS BANCOS REGIONALES DE DESARROLLO
POR NIVEL DE INGRESOS a
(Promedio anual por país en cada categoría de ingreso, en millones de dólares)
Fuente: Elaborado por los autores, sobre la base de los informes anuales de las instituciones, varios años.
a El monto indicado es el promedio anual recibido por los países de cada categoría de ingreso. Al ser un 
promedio, la cifra refleja también el número de países que recibió recursos de cada ventanilla. 
b La clasificación de ingresos establecida por la OCDE puede diferir de los criterios de clasificación 
aplicados por cada institución. Las categorías corresponden a la clasificación de la OCDE, donde “bajo” 
comprende los países menos desarrollados y otros países de ingreso bajo; y “medio” abarca los países de 
ingreso medio bajo y los de ingreso medio alto.
Bajo 4,8 16,5 18,9 29,9
Medio 2,5 50,2 75,4 105,5
Bajo 3,5 17,8 14,5 30,3
Medio 3,0 5,7 3,4 -
Bajo 25,8 181,1 564,3 447,9
Medio 24,8 136,9 89,7 46,0
Bajo 28,9 76,8 48,0 69,3
Medio 10,5 29,9 22,3 27,5
Bajo 19,8 13,1 30,1 40,5
Medio 53,0 138,6 242,6 296,8
Bajo 29,7 14,7 48,6 130,6
Medio 24,5 31,3 21,5 65,4



















:a 76h9 bdY^ÄX hjh edai^XVh YZ ¹\gVYjVX^cº Zc &.., n V]dgV
ZbeaZV jc egdXZY^b^Zcid fjZ XdchiV YZ Ydh ZiVeVh/ Zc eg^bZg aj\Vg! adh
eVhZhhZXaVh^ÄXVcedgXViZ\dgVYZ^ c\gZhdnYZhejhhZZkVaVhjXVeVX^YVY
YZ gZZbWdahd YZ aV YZjYV# EVgV Zaad hZ ji^a^oVc ^cY^XVYdgZh iVaZh Xdbd aV
hdhiZc^W^a^YVYYZaVYZjYV!aVVÅjZcX^VYZXVe^iVaeg^kVYd!aViVhVYZV]dggd


















eVgV gZX^W^g Vh^hiZcX^V YZ XVYV jcV YZ hjh igZh kZciVc^aaVh/ Za ;dcYd eVgV
DeZgVX^dcZh :heZX^VaZh ;D:! fjZ didg\V eghiVbdh Zc XdcY^X^dcZh
XdcXZh^dcVg^Vh0 aV ;VX^a^YVY YZ ;^cVcX^Vb^Zcid >ciZgbZY^d ;;>! XjnVh
XdcY^X^dcZhhZZcXjZcigVcVb^iVYYZXVb^cdZcigZVfjZaaVhYZaVkZciVc^aaV
YZ eghiVbdh gZ\jaVgZh n aV YZ eghiVbdh XdcXZh^dcVg^dh0 n Za XVe^iVa











YVYd fjZ cd XjZciV Xdc jcV kZciVc^aaV eVgV eghiVbdh Zc XdcY^X^dcZh
XdcXZh^dcVg^Vh#AVedai^XVYZaV^chi^ijX^cYZg^kVYZabVcYVidYZegdbdkZg
aV igVch^X^c ]VX^V jcV ZXdcdbV YZ bZgXVYd! Xdbd hZ Zhi^ejaV Zc hj
XdckZc^dXdchi^iji^kd#:aXdcXZeidYZ¹\gVYjVX^cºYZa7:G9hZ[jcYVZc
igZh eg^cX^e^dh/ ^ Xdcig^WjX^c Va egdXZhd YZ igVch^X^c! YZÄc^YV Xdbd
Za Z[ZXid YZ jc egdnZXid Zc aV ZXdcdbV d aV hdX^ZYVY0 ^^ VY^X^dcVa^YVY!
ZciZcY^YV Xdbd aVh gZeZgXjh^dcZh fjZ egdYjXZ Za 7:G9 Va XViVa^oVg aV










Za,%0Zc adhYZa\gjed8 7V]VbVh!7VgWVYdh!8dhiVG^XV! ?VbV^XV!EVcVb{!Hjg^cVbZ!
Ig^c^YVY n IVWV\d! nJgj\jVn! Za -%0 n Zc adh YZa \gjed9 7Za^XZ! 7da^k^V! GZeWa^XV







Za eVh hZ ¹\gVYjVg{º YZÄc^i^kVbZciZ YZ aVh deZgVX^dcZh YZa 7:G9 n
iZcYg{VXXZhdV adhbZgXVYdh ^ciZgcVX^dcVaZhYZXVe^iVandigVh[jZciZhYZ
ÄcVcX^Vb^Zcideg^kVYVh#




YZ ^c\gZhdbZY^d Zc '%%%"'%%'!b^ZcigVh fjZ aV kZciVc^aaV YZ eghiVbdh
¹WaVcYdhº YZhi^c jcV hjbV h^b^aVg V adh hZXidgZh hdX^VaZh YZ eVhZh YZ
^c\gZhd WV_d# :c Za 7>9! iVcid aV kZciVc^aaV eVgV eghiVbdh gZ\jaVgZh
Xdbd aV kZciVc^aaVeVgVeghiVbdh ¹WaVcYdhº Vh^\cVgdc XVh^ Za *,YZa idiVa
YZhjhXVgiZgVhVadhhZXidgZhhdX^VaZh#:a76h9eVgZXZhZgZaWVcXdgZ\^dcVaYZ
YZhVggdaadfjZb{h[VkdgZXZVadhedWgZh/ZcegdbZY^d!Za-,YZaidiVaYZhjh
deZgVX^dcZh ·^cXaj^YVh VbWVhkZciVc^aaVh· hZdg^ZciV]VX^VeVhZhYZ ^c\gZhd
WV_d eg^cX^eVabZciZ 8]^cV! >cY^V! >cYdcZh^V! EV`^hi{c n K^ZicVb# :a 76h9
Vh^\cVZa*'YZaidiVaYZhjXVgiZgVVegdnZXidhYZ^ c[gVZhigjXijgVZcZXdcdbVh
YZ ^c\gZhd WV_d! Zc iVcid Za ;6h9ji^a^oV Za **YZa idiVa YZ hj XVgiZgVeVgV
egdnZXidhYZadhhZXidgZhhdX^VaZhZ^c[gVZhigjXijgVZceVhZhYZ^c\gZhdWV_d#
Cuadro III.6
 DISTRIBUCIÓN DEL PORTAFOLIO POR CATEGORÍAS DE PAÍSES Y SECTORES
(Monto y porcentaje del total de la cartera, montos en miles de millones                          
 de dólares de los Estados Unidos)
Fuente: Elaborado por los autores, sobre la base de los informes anuales de las instituciones, varios años.
Nota: Las columnas sombreadas correspondientes a cada institución indican el monto total de cada 
sector en miles de millones de dólares de los Estados Unidos durante el período 2000-2002. 
La información sobre los grupos de ingreso se presenta como porcentaje del total de la cartera con fines 
comparativos.
Bajo 6,4% 1,8% 14,0% 22,0%
Medio 9,3% 35,6% 15,0% 18,1% 78,0%
BAfD  0,30 1,36 0,54 1,04 3,24
FAfD Bajo 36,4% 19,4% 15,8% 28,3% 100,0%
FAfD 1,06 0,57 0,46 0,82 2,91
Bajo 17,8% 51,9% 6,8% 11,5% 88,0%
Medio 4,9% 2,6% 3,4% 1,1% 12,0% 
BAsD  2,08 4,99 0,93 1,16 9,17
Bajo 24,3% 29,9% 10,0% 13,4% 87,6%
Medio 2,8% 5,7% 2,8% 1,1% 12,4% 
FAsD  1,23 1,18 0,42 0,48 3,36
Bajo 1,3% 1,3%
Medio 56,6% 19,8% 11,5% 10,8% 98,7%
BID 10,22 3,81 2,08 1,93 18,05
BID Bajo 40,0% 9,9% 7,9% 8,8% 66,6%
FOE Medio 16,6% 7,5% 3,6% 5,6% 33,4%
BID/FOE 0,67 0,21 0,13 0,17 1,18











d) Situación financiera de los bancos regionales de desarrollo
8dbdnVhZ hZVa! adhWVcXdhbjai^aViZgVaZhYZYZhVggdaaddWi^ZcZc
adh [dcYdh eVgV hjh kZciVc^aaVh YZ eghiVbdh dgY^cVg^dh bZY^VciZ
Zbeghi^idh Zc adh bZgXVYdh ^ciZgcVX^dcVaZh YZ XVe^iVa! b^ZcigVh fjZ adh
[dcYdh eVgV adh eghiVbdh Zc XdcY^X^dcZh XdcXZh^dcVg^Vh egdk^ZcZc YZ
aVh Xdcig^WjX^dcZh fjZ adh YdcVciZh Z[ZXiVc edg bZY^d YZ gZedh^X^dcZh
eZg^Y^XVh YZ gZXjghdh! XdbeaZbZciVYdh edg gZXjghdh egdXZYZciZh YZ adh
^c\gZhdhcZidh#8dbdgZhjaiVYdYZhjXdcY^X^cYZVXgZZYdgZheg^k^aZ\^VYdh
[gZciZVadhegZhiVb^hiVheg^kVYdhnYZhjWV_VgZaVX^cXVe^iVaidiVa"kdajbZc
YZ eghiVbdh Zc XdbeVgVX^c Xdc aV YZ aVh ^chi^ijX^dcZh ÄcVcX^ZgVh
eg^kVYVh!adhWVcXdhbjai^aViZgVaZhYZYZhVggdaadZhi{cbjnW^ZcXVa^ÄXVYdh
edg adhdg\Vc^hbdhYZ XaVh^ÄXVX^cYZkVadgZh! adfjZ aZheZgb^iZdWiZcZg!
ZcadhbZgXVYdh^ciZgcVX^dcVaZhYZXVe^iVa![dcYdhZcXdcY^X^dcZh[VkdgVWaZh
eVgVhjhkZciVc^aaVhYZeghiVbdhdgY^cVg^dh#<gVX^VhVaVXdcÄVcoVYZadh
YdcVciZh Zc aV ZÄXVX^V YZ aVh deZgVX^dcZh YZ adh WVcXdhbjai^aViZgVaZh YZ
YZhVggdaad!ZhiVh^chi^ijX^dcZhejZYZcdWiZcZgeZg^Y^XVbZciZYZadheVhZh
YdcVciZh Xdcig^WjX^dcZh cd gZZbWdahVWaZh eVgV Xdci^cjVg deZgVcYd hjh
kZciVc^aaVh YZ eghiVbdh Zc XdcY^X^dcZh XdcXZh^dcVg^Vh! fjZ ^cXajnZc jc
^bedgiVciZXdbedcZciZYZYdcVX^c#
EVgV didg\Vg eghiVbdh n d[gZXZg Y^kZghdh hZgk^X^dh ÄcVcX^Zgdh
n cd ÄcVcX^Zgdh V adh eVhZh b^ZbWgdh hZ gZfj^ZgZ jcV XdbW^cVX^c YZ
XdcÄVcoV YZ adh bZgXVYdh! ÄgbZ Xdbegdb^hd YZ adh YdcVciZh n Vaid
\gVYdYZXgZY^W^a^YVY^chi^ijX^dcVa#AVZkdajX^cYZadhÅj_dhYZadhWVcXdh
bjai^aViZgVaZh YZ YZhVggdaad ]VX^V adh eVhZh Zc YZhVggdaad! aV ^cigdYjXX^c
YZ ^chigjbZcidh ÄcVcX^Zgdh b{h XdbeaZ_dh n aV eVgi^X^eVX^c YZ ZhiVh
^chi^ijX^dcZh Zc cjZkVh VXi^k^YVYZh Zc egd YZa YZhVggdaad hdad ]Vc h^Yd
edh^WaZh\gVX^Vh V hj ha^YV h^ijVX^cÄcVcX^ZgV!nbVciZcZg hj ^ciZ\g^YVY
ÄcVcX^ZgVZhXdcY^X^cZhZcX^VaeVgVfjZejZYVchZ\j^gZm^hi^ZcYd#
:c Za XjVYgd >>>#, hZ egZhZciVc kVg^dh ^cY^XVYdgZh fjZ eZgb^iZc




YZb^ZbWgdh YZa eZghdcVa n adh eVhZh fjZ Vi^ZcYZc# :a 76[9 Zh Zab{h
eZfjZdYZadhWVcXdhgZ\^dcVaZhZcXjVcidVZhidh^ cY^XVYdgZh!VjcXjVcYd
didg\VÄcVcX^Vb^ZcidV*(eVhZh#:cXVbW^d!Za7>9XdcXZYZeghiVbdhV
'+eVhZh!eZgd hjhYZhZbWdahdhfj^cijea^XVc! Vegdm^bVYVbZciZ! adhYZa
76[9# :a eg^cX^eVabdi^kd YZ ZhiV Y^[ZgZcX^V Zh fjZ (- eVhZh V[g^XVcdh
·fjZhZZcXjZcigVcZcigZ adhb{hedWgZhnb{h\gVkZbZciZZcYZjYVYdh




·XVaXjaVYd Y^k^Y^ZcYd Za idiVa YZ Xdbegdb^hdh edg Za cbZgd idiVa YZ
egdnZXidhVegdWVYdh·Zm^hiZjcV^bedgiVciZY^[ZgZcX^VZcigZZa76[7nadh
digdh WVcXdh#B^ZcigVh fjZ Zc Za76h9! Za7VcXdBjcY^Va n Za7>9Y^X]d
iVbVd [jZ YZ ,.!.! ,,!& n *(b^aadcZh YZ YaVgZh! gZheZXi^kVbZciZ! Zc Za
76[9 [jZ YZ VeZcVh '(!* b^aadcZh YZ YaVgZh# :aad ejZYZ Zmea^XVghZ! Zc





:c Za digd ZmigZbd! Za 7VcXd BjcY^Va! Xdbd eVgiZ YZa EVXid :higVi\^Xd!
ZbegZcY^jc^bedgiVciZegdXZhdYZVbea^VX^cYZVXi^k^YVYZhZcZaiZggZcd#




 BANCOS MULTILATERALES DE DESARROLLO: INDICADORES FINANCIEROS
Y ADMINISTRATIVOS, 2002a
Fuente: Los datos relativos al Banco Mundial se obtuvieron del Informe anual 2003; los correspondientes 
al resto de los bancos multilaterales de desarrollo se extrajeron de los informes anuales de 2002. 
a Tipos de cambio para 2002: 1 unidad de cuenta = 1,35952 dólares; 1 dólar = 0,88 euros.
Indicadores financieros
(Miles de millones de dólares de los Estados Unidos)
Capital autorizado 189,57 29,24 100,95 47,29 22,49
Capital exigible 178,09 26,34 96,61 43,90 16,58
Capital pagado 11,48 2,90 4,34 3,25 5,91
Total de los compromisos 18,51 2,77 4,55 5,68 4,43
Compromisos de la ventanilla de      
   préstamos en condiciones concesionarias 7,28 1,31 0,41 1,63 …
Total de los desembolsos 18,94 1,42 5,84 4,20 2,73
Desembolsos de la ventanilla de préstamos      
   en condiciones concesionarias 2,80 0,74 0,31 1,14 …
Ingreso neto 5,34 0,31 0,71 0,98 0,54
Indicadores administrativos
Gastos administrativos      
(Miles de millones de dólares) 1,04 0,15 0,33 0,14 0,18
Tamaño promedio de los proyectos      
(Miles de millones de dólares) 0,08 0,02 0,05 0,08 0,04
Número total de miembros del personal  8 800 1 259 1 912 2 220 907
Número de oficinas regionales/en los países 100 6 28 25 27
Miembros del personal en oficinas regionales 3 000 56 543 321 237
Países elegibles para obtener financiamiento 142 53 26 35 27
Países miembros no prestatarios 39 24 20 28 33
Banco
Mundial
BAfD BID BAsD BERD
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa &&(
Jc VheZXid XaVkZ V aV ]dgVYZ XdbeVgVg adh WVcXdhbjai^aViZgVaZh YZ
YZhVggdaadZhaVgZaVX^cZcigZXVe^iVanc^kZaYZYZhZbWdahdh!fjZXdchi^ijnZ
jc ^bedgiVciZ ^cY^XVYdgYZhda^YZoÄcVcX^ZgV#AVhY^hXjh^dcZhVXZgXVYZ aV
hjÄX^ZcX^V YZ XVe^iVa YZ ZhVh ^chi^ijX^dcZh ]Vc ]ZX]d ]^cXVe^ Zc Za bjn
XdchZgkVYdg ¹XdZÄX^ZciZ YZ VeVaVcXVb^Zcid YZ jcd V jcdº! hZ\c Za XjVa
Za kdajbZc idiVa YZ eghiVbdh eZcY^ZciZh YZ gZZbWdahd YZ adh WVcXdh YZ
ZhiZ i^ed cd ejZYZ ZmXZYZg hj XVe^iVa idiVa fjZ ^cXajnZ Za XVe^iVa eV\VYd
n Za XVe^iVa Zm^\^WaZ! Vh Xdbd aVh gZhZgkVh# IVbW^c hZ ]Vc XZcigVYd Zc Za
XdZÄX^ZciZ YZ XVe^iVa edcYZgVYd Zc [jcX^c YZa g^Zh\d g^h "`WZVg^c\ XVe^iVa
gVi^d!fjZhZXdch^YZgVjcVbZY^X^cb{hVYZXjVYVYZaVhda^YZoÄcVcX^ZgV#
IdYdh adh WVcXdhbjai^aViZgVaZh YZ YZhVggdaad i^ZcZc jc XdZÄX^ZciZ ^c[Zg^dg
V )! Vegdm^bVYVbZciZ aV b^iVY YZa egdbZY^d XdggZhedcY^ZciZ Va hZXidg
eg^kVYd XjVYgd >>>#-! ad fjZ ^cY^XV fjZ Zhi{c VYb^c^higVYdh Xdc WVhiVciZ
egjYZcX^V YZhYZ Za ejcid YZ k^hiV ÄcVcX^Zgd# Digd ^cY^XVYdg ZbeaZVYd
edg adh dg\Vc^hbdh YZ XaVh^ÄXVX^c YZ kVadgZh Zh aV gVoc ZcigZ Za XVe^iVa
VXX^dcVg^d b{h Za XVe^iVa Zm^\^WaZ YZ adh VXX^dc^hiVh Xjndh Wdcdh i^ZcZc aV
XaVh^ÄXVX^c666d66!Y^k^Y^YdedgZaidiVaYZVXi^kdhYZg^Zh\dYZÄc^Ydh








eVgV egZ^ckZgh^c n eZfjZdh egdnZXidh e^adid# ;DCEA6I6 VjbZci Za
kdajbZcYZeghiVbdheVgV^c[gVZhigjXijgVYZaigVchedgiZYjgVciZadhVdh
cdkZciV!VjcfjZhjc^kZaYZgZhZgkVhedYgVeZgb^i^gaZYZhZbeZVgjceVeZa
b{h ^bedgiVciZ Zc aV ^c^X^Vi^kV eVgV aV >ciZ\gVX^c YZ aV >c[gVZhigjXijgV
GZ\^dcVaHjgVbZg^XVcVZcadhVdhkZc^YZgdh#CddWhiVciZ!ZcigZadhWVcXdh
fjZVXiVcZc aV gZ\^c{gVWZnZceVhZh ^ha{b^Xdh!]VnVa\jcdhfjZ]Vc
20 :hiV gVocYZWZbVciZcZghZedgZcX^bVYZa&%%eVgVhZgXdch^YZgVYVVYZXjVYV#HZ\c
aVeg{Xi^XVVXijVa!hZYZWZc^cXgZbZciVgaVhgZhZgkVhXjVcYdadheghiVbdhgZX^W^Ydhedgjc
b^ZbWgdXdggZcZa g^Zh\dYZXdckZgi^ghZZc ^begdYjXi^kdh! adfjZ ^bea^XVgVVjbZciVgZa
edgXZciV_ZYZ^c\gZhdhcZidhVh^\cVYdhVgZhZgkVh#
21 :cXVbW^d!Za76[9ZmeZg^bZci\gVkZhY^[^XjaiVYZh[^cVcX^ZgVhnZbegZcY^jcV^ bedgiVciZ
gZdg\Vc^oVX^c YjgVciZ aV hZ\jcYV b^iVY YZa YZXZc^d YZ &..%# :a idiVa YZ eghiVbdh n
YdcVX^dcZhVegdWVYVhVaXVco hjejcidb{m^bdZc&..&! Xdc(#)*%b^aadcZhYZYaVgZh!
igVh ad XjVa Za ;dcYd fjZY h^c gZXjghdh# :c V\dhid YZ &..*! HiVcYVgY Eddg¼h WV_ aV
XVa^[^XVX^cXgZY^i^X^VYZa7VcXdYZ666V66 !ZcgVocYZaV¹eda^i^oVX^cXgZX^ZciZºYZ
aV VYb^c^higVX^c n Y^gZXX^c YZa 7VcXd#6 eVgi^g YZ ZcidcXZh! V aV ^chi^ijX^c XdbZco







 BANCOS MULTILATERALES DE DESARROLLO: COEFICIENTE DE CAPITAL 
PONDERADO EN FUNCIÓN DEL RIESGOa
(Millones de dólares de los Estados Unidos, excepto donde se indique otra cosa)
Fuente: Estados financieros de las instituciones.
n.d. = No disponible.
a Relación entre los préstamos pendientes de reembolso deducida la reserva para pérdidas en concepto 
de préstamos y la suma del capital pagado más las utilidades no distribuidas al cierre del ejercicio. 
b En millones de euros.
Grupo del Banco Mundial 111 762 11 748 27 031 2,88 3,82 
Bancos regionales de desarrollo   
Grupo del Banco Interamericano          
     de Desarrollo 50 471 4 340 9 622 3,61 4,10
Grupo del Banco Africano de Desarrollo 7 642 3 239 2 271 1,39 2,01
Grupo del Banco Asiático de Desarrollo 25 398 3 657 9 025 2,00 2,38
Banco Europeo de Reconstrucción     
     y Desarrollo 8 356 5 197 564 1,45 0,92
Bancos subregionales de desarrollo     
Banco Europeo de Inversionesb 247 600 7 500 13 641 11,74 10,97
Banco Centroamericano de     
     Integración Económica 2 483 371 759 2,20 2,36
Banco de Desarrollo del Caribe 512 155 257 1,24 1,09
Corporación Andina de Fomento 6 387 1 319 887 2,90 2,91
Banco Nórdico de Inversionesb 10 552 404 1 235 6,44 n.d
Grupo del Banco Islámico de Desarrollo 990 3 942 1 685 0,18 n.d
Banco de Desarrollo del África Oriental 103 37 10 2,20 n.d
Banco Árabe para el Desarrollo     
     Económico de África 560 1 500 131 0,34 n.d
Banco de Desarrollo de América del Norte 14 405 16 0,03 0,02
Otros fondos similares a los bancos
multilaterales de desarrollo 
Fondo Nórdico de Desarrollob 387 573 42 0,63 n.d
Fondo Árabe de Desarrollo Económico      
     y Social 5 402 2 188 4 884 0,76 0,68
FONPLATA 221 46 325 0,60 0,59
Bancos multilaterales de desarrollo
Préstamos 
pendientes 



















fj^o{ edgbZY^d YZ aV ^cigdYjXX^c YZ cjZkdhbZXVc^hbdh ÄcVcX^Zgdh d
^cXajhdYZa^c^X^dYZdeZgVX^dcZhZcdigdheVhZhngZ\^dcZh#:a7:G9edYgV
ZcXdcigVghZ Zc aV b^hbV h^ijVX^c! YVYd fjZ hj ZaZkVYd c^kZa YZ XVe^iVa










Za 7C>egZhiVjcVeVgiZ ^bedgiVciZYZ hj XVgiZgV V ZbegZhVheg^kVYVhYZ
eVhZhcgY^Xdh XVh^Za-%eVgV [dbZciVg aV ^ckZgh^cZmigVc_ZgVY^gZXiV!
cdhdadZceVhZhZcYZhVggdaad!h^cdiVbW^cZc:jgdeV#
e) Condiciones y costos de los préstamos
:a 7VcXd BjcY^Va XdbeVgV eZg^Y^XVbZciZ adh Xdhidh egdbZY^d
YZ aVh deZgVX^dcZh YZ adh WVcXdh gZ\^dcVaZh YZ YZhVggdaad0 V iVa Äcji^a^oV
adh b{g\ZcZh fjZ Zhidh Vea^XVc hdWgZ aV iVhV A>7DG Zc adh eghiVbdh
\VgVci^oVYdh edg Za :hiVYd XjVYgd >>>#.# :c \ZcZgVa! Za 76h9 d[gZXZ aVh
XdcY^X^dcZhb{h [VkdgVWaZh eVgV adh eVhZh Zc YZhVggdaad VagZYZYdg YZ (*
XZcih^bdh YZ ejcid edgXZcijVa! Zc XdcXdgYVcX^V Xdc Za ]ZX]d YZ fjZ
hjh Xdhidh VYb^c^higVi^kdh hdc adh b{h WV_dh n Za iVbVd egdbZY^d YZ




YZ YZhVggdaad# 6jcfjZ Za 76[9 Zh Za WVcXd gZ\^dcVa YZ YZhVggdaad Xdc



















 COMPARACIÓN DE LOS CARGOS DE PRÉSTAMOS CON GARANTÍA DEL ESTADO
OTORGADOS POR LOS BANCOS MULTILATERALES DE DESARROLLO 
(Préstamos en dólares a tasa basada en la LIBOR, al 30 de junio de 2004            
(centésimos de punto porcentual))a
Fuente: Banco Mundial.
a Los números se dan en cifras redondas, lo que explica las diferencias que pueda haber en las sumas.
b Préstamo con margen variable. 
c Préstamo con margen fijo. 
d Margen variable.
e El margen del costo promedio (margen por debajo de la LIBOR) del BIRF aquí indicado corresponde a 
los préstamos con margen variable entre el 15 de enero de 2004 y el 14 de julio de 2004. Los márgenes 
por debajo de la LIBOR del BID y el BAfD son los vigentes para el dólar de los Estados Unidos. El margen 
por debajo de la LIBOR del ADB representa una rebaja para los primeros seis meses de 2004.
f Representa la prima por la fijación de un tope máximo para la tasa de interés.
g Durante los primeros cuatro años, se aplica una prima de riesgo de 10 centésimos de punto porcentual 
a la comisión por compromiso sobre los montos no desembolsados del préstamo, por encima de la 
comisión por compromiso estipulada contractualmente. 
h La comisión por compromiso es aplicable a los siguientes porcentajes del monto de los préstamos, 
deducidos los desembolsos acumulados: 15% durante el primer año, 45% durante el segundo año, 85% 
durante el tercero y 100% a partir del cuarto.
i Los cálculos de los márgenes equivalentes de la comisión por compromiso y la comisión inicial se 
efectúan tomando en cuenta una estructura de desembolsos distribuidos de manera uniforme durante 
ocho años. Las condiciones de reembolso aplicadas son las siguientes: vencimiento final: 17 años; período 
de gracia: cinco años; reembolso del principal en cuotas iguales. La estructura de los desembolsos y las 
condiciones de pago varían de un banco multilateral de desarrollo a otro; en consecuencia, los márgenes 
equivalentes de los cargos variarían de acuerdo con ellas. 
j En febrero de 2001, el Directorio del BAfD aprobó una resolución mediante la cual autoriza a la 
administración del Banco a imponer una comisión inicial de hasta 50 centésimos de punto porcentual si 
las condiciones financieras de la institución así lo requieren.
k El ADB efectuará una reducción de 20 centésimos de punto porcentual sobre los préstamos pendientes 
del sector público del 1º de julio de 2004 hasta el 30 de junio de 2005.
Margen de interés:     
Margen contractual 75 75 30d 50 60d 100
Prima de riesgo … 5 50f … … …
Beneficio del costo de financiamiento
   inferior a la LIBORe -31 -30 -34 -15 -35 …
Reducciones/exenciones -25 -25 … … -20k …
Margen neto sobre la LIBOR (I) 19 25 46 35 5 100
Cargos:     
Comisión por compromiso 75 85g 25 75 75h 50
Reducción/exención -50 -50 … -50 … …
Comisión neta por compromiso 25 35 25 25 75 50
Margen equivalente de la comisión 
   por compromisoi (II) 17 22 17 17 30 34
Comisión inicial:     
Comisión inicial contractual 100 100 0 0j 100 100
Reducción/exención … … … … -100 …
Comisión inicial neta 100 100 0 0 0 100
Margen equivalente de la 
   comisión iniciali (III) 20 20 0 0 0 20
Margen total equivalente sobre la
   LIBOR (I+II+III) 56 67 63 52 35 154
BIRF




YZ gZXjghdh YZa ai^bd YZXZc^d! fjZ ]Vc iZc^Yd aj\Vg XVYV igZh Vdh#
6aZciVYdhZceVgiZedg adh gZhjaiVYdhÄcVcX^Zgdhb{hedh^i^kdhYZa<gjed
YZa 76[9! adh eVhZh YdcVciZh hZ Zhi{c XdbegdbZi^ZcYd V egdedgX^dcVg
b{hgZXjghdhVadheVhZhb{hedWgZhYZÍ[g^XVVigVkhYZaVkZciVc^aaVYZ
eghiVbdh ¹WaVcYdhº#AVh igZhai^bVh gZedh^X^dcZh ·;6[9K>> &..+"&...!
;6[9K>>>&..."'%%'n;6[9>M'%%'"'%%*·Xd^cX^Y^ZgdcXdcadhVdhYZ









8dc[dgbZ V aVh Y^gZXig^XZh ZhiVWaZX^YVh Zc &..* Zc Za bdbZcid YZ
aVh cZ\dX^VX^dcZh hdWgZ Za dXiVkd VjbZcid \ZcZgVa YZa XVe^iVa YZa 7>9! Zc
Y^X^ZbWgZYZ&..-hZVXdgYaVai^bVgZedh^X^cYZgZXjghdhYZaVkZciVc^aaV
YZ eghiVbdh Zc XdcY^X^dcZh XdcXZh^dcVg^Vh! Za ;dcYd eVgV DeZgVX^dcZh
:heZX^VaZh# Adh b^ZbWgdh YZa 9^gZXidg^d ad\gVgdc aaZ\Vg V jcV XdbeaZ_V
hZg^Z YZ VXjZgYdh ZhigZX]VbZciZ k^cXjaVYdh V aVh cZ\dX^VX^dcZh hdWgZ aV
[dgbVYZÄcVcX^Vg aVeVgi^X^eVX^cYZa7>9Zc aV >c^X^Vi^kVeVgV adheVhZh
edWgZhbjnZcYZjYVYdh#:cZhdhVXjZgYdhhZZhi^ejaVWVfjZadheVhZhcd




eVgV hdakZciVg aVeVgi^X^eVX^c Zc aV >c^X^Vi^kV n fjZ! h^ aVh Xdcig^WjX^dcZh
YZ adh eVhZh cd egZhiViVg^dh Va ;D: gZhjaiVWVc ^chjÄX^ZciZh! Za YÄX^i hZ




4. Economía política de los bancos multilaterales de 
desarrollo
:c \ZcZgVa! adh WVcXdh gZ\^dcVaZh n hjWgZ\^dcVaZh YZ YZhVggdaad
hdcbjn ]ZiZgd\cZdh! cd hdad Zc XjVcid V adh eVhZh n aVh gZ\^dcZh fjZ
Vi^ZcYZc! h^cd iVbW^c Zc ad fjZ gZheZXiV V Vh^\cVX^dcZh Z ^chigjbZcidh
&&- 8:E6A
ÄcVcX^Zgdh! iVbVd n hda^YZo ÄcVcX^ZgV! ZheZX^Va^oVX^c! hZaZXi^k^YVY!
XVg\dh fjZ XdWgVc V hjh egZhiViVg^dh n ZhigViZ\^Vh YZ bdk^a^oVX^c YZ
gZXjghdh! ZcigZ digVh XVgVXiZghi^XVh# AV XdbeaZ_^YVY n ]ZiZgd\ZcZ^YVY YZ
ZhiVh ^chi^ijX^dcZh hZ k^cXjaV V aV ^ciZgVXX^c ZcigZ adh ^ciZgZhVYdh n adh
\gjedhfjZi^ZcZcgZaVX^cXdcZaaVhnhjedYZggZaVi^kd!fjZedYgVYVghZ
Zc aaVbVg aV¹ZXdcdbVedai^XVºYZ adhWVcXdhgZ\^dcVaZhYZYZhVggdaad#:a
{bW^idZcZafjZ!ZcYZÄc^i^kV!hZgZhjZakZcaVhXjZhi^dcZhXaVkZZcbViZg^V
YZ ZXdcdbVedai^XV Zh aV \Zhi^cYZ adh ^c\gZhdhcZidh!bZY^VciZ aV XjVa
adhWVcXdhYZiZgb^cVcYZfjbVcZgVVh^\cVg{cZhidh^c\gZhdhfjZZcaVh
^chi^ijX^dcZh ÄcVcX^ZgVh eg^kVYVh hZ YZcdb^cVgVc ji^a^YVYZh V Y^hi^cidh
ÄcZh fjZ Xdbe^iZc ZcigZ h/ VjbZciVg aVh gZhZgkVh! didg\Vg YdcVX^dcZh
n gZYjX^g Za XdhidYZ adhZbeghi^idh!YZVXjZgYdXdc adh gZhjaiVYdhYZ adh
egdXZhdh YZ ^ciZgVXX^c ZcigZ adh Y^kZghdh \gjedh gZaVX^dcVYdh Xdc ZhVh
^chi^ijX^dcZhnadh^ciZgZhVYdh!ZheZX^VabZciZadh:hiVYdhVXX^dc^hiVh#
a) Cambios en los grupos vinculados a los bancos multilaterales 





V YZÄc^g aVh XVgVXiZghi^XVh! dg^ZciVX^c n eZghdcVa^YVY YZ XVYV jcd YZ




Adh WVcXdh bjai^aViZgVaZh YZ YZhVggdaad eZgiZcZXZc V adh :hiVYdh
VXX^dc^hiVh n YZWZc VXijVg Zc XdchdcVcX^V Xdc adh egd\gVbVh edai^Xdh n
aVhegZ[ZgZcX^VhfjZZhidhZmegZhVc#:caVheZgXZeX^dcZhYZadhVXX^dc^hiVh
^cÅjnZ jcV \gVc kVg^ZYVY YZ \gjedh YZ hjh gZheZXi^kVh cVX^dcZh!
eVgi^XjaVgbZciZ Zc adh eVhZh b^ZbWgdh YZhVggdaaVYdh! YdcYZ bjX]Vh
V\gjeVX^dcZh i^ZcZcXVeVX^YVYeVgVegZh^dcVgV adh gZegZhZciVciZhYZ hjh
\dW^Zgcdh VciZ adh Y^gZXidg^dh YZ adh WVcXdh bjai^aViZgVaZh YZ YZhVggdaad
n! Zc Va\jcdh XVhdh! ^cÅj^g Y^gZXiVbZciZ Zc adh Vaidh [jcX^dcVg^dh YZ
ZhiVh ^chi^ijX^dcZh# :c adh WVcXdh bjai^aViZgVaZh YZ YZhVggdaad gZ\^dcVaZh
n hjWgZ\^dcVaZh! aVh gZaVX^dcZh ZcigZ adh VXX^dc^hiVh n hjh gZegZhZciVYdh
hdcbZcdh XdbeaZ_Vh fjZ Zc Za XVhd YZa 7VcXdBjcY^Va! fjZ YZWZ a^Y^Vg




eZfjZdh! didg\VgaZhbVndg eVgi^X^eVX^c Zc aV VYdeX^c YZ YZX^h^dcZh n
Xdcig^Wj^gVfjZhZh^ZciVcb{h^YZci^ÄXVYdhXdcVfjZaaVh#
DigVh ^chi^ijX^dcZh YZ ÄcVcX^Vb^Zcid eVgV Za YZhVggdaad! Xdbd Za
7VcXd BjcY^Va! digdh WVcXdh bjai^aViZgVaZh YZ YZhVggdaad n dg\Vc^hbdh
W^aViZgVaZh! ^cÅjnZc Xdch^YZgVWaZbZciZ Zc aVh deZgVX^dcZh YZ adh WVcXdh
gZ\^dcVaZh! iVcid Zc Za iZggZcd XdbdZc hZXidgZh ZheZXÄXdh!YdcYZ ZhiVh
^chi^ijX^dcZhhjZaZciZcZgXg^iZg^dhY^[ZgZciZhhdWgZXjZhi^dcZhYZYZhVggdaad
n YdcYZ hZ Zhi{c ^ciZch^ÄXVcYd aVh egZh^dcZh edg bZ_dgVg aV ZÄXVX^V n
aV XddgY^cVX^c YZ aVh VXi^k^YVYZh YZ YZhVggdaad# EgdnZXidh Xdc_jcidh!
XdÄcVcX^Vb^Zcid! XddeZgVX^c iXc^XV ZcigZ WVcXdh bjai^aViZgVaZh YZ
YZhVggdaadnÄcVcX^Vb^ZcidXgjoVYdhdcdigVhZmegZh^dcZhYZaVhXdbeaZ_Vh
gZaVX^dcZhZcigZZhVh^chi^ijX^dcZh#23
Fj^ZcZh ^ck^ZgiZc Zc adh bZgXVYdh ÄcVcX^Zgdh igViVc YZ ]VaaVg
jc Zfj^a^Wg^d VYZXjVYd ZcigZ g^Zh\d n gZciVW^a^YVY# Adh XdbegVYdgZh YZ
WdcdhYZadhWVcXdhbjai^aViZgVaZhYZYZhVggdaadVXZeiVcjcVgZciVW^a^YVY
gZaVi^kVbZciZ WV_V V XVbW^d YZa WV_h^bd g^Zh\d YZ cd eV\d# AV hda^YZo
ÄcVcX^ZgV YZ Zhdh WVcXdh! hj XdcY^X^c YZ VXgZZYdgZh eg^k^aZ\^VYdh n
Za gZheVaYd YZ adh VXX^dc^hiVh cd egZhiViVg^dh aZh eZgb^iZc \doVg YZ jc
igViVb^Zcidb{h[VkdgVWaZedgeVgiZYZadhdg\Vc^hbdhYZXaVh^ÄXVX^cYZ
kVadgZh#AdhWVcXdh Xdbe^iZcedg VigVZg XVe^iVa Xdc hdX^ZYVYZheg^kVYVh!
egZhiViVg^dh hdWZgVcdhndigVh ^chi^ijX^dcZhÄcVcX^ZgVh!eZgd! Zc\ZcZgVa!
i^ZcZcjcVedh^X^ceg^k^aZ\^VYVXdbdZb^hdgZhYZWdcdhZcadhbZgXVYdh
^ciZgcVX^dcVaZh YZ XVe^iVa# 6a b^hbd i^Zbed! aVh deZgVX^dcZh Xdc_jciVh
Xdc hdX^ZYVYZh n ZbegZhVh eg^kVYVh Xdchi^ijnZc jc hZ\bZcid XgZX^ZciZ
YZ aVh XVgiZgVh YZ bjX]dh WVcXdh bjai^aViZgVaZh YZ YZhVggdaad! fjZ aZh
eZgb^iZ XdÄcVcX^Vg egdnZXidh n bdk^a^oVg n ZcXVjoVg cjZkdh gZXjghdh
]VX^V hjh eVhZhb^ZbWgdh# :hiV XdbeaZ_V ^ciZgVXX^c ZcigZ XdbeZiZcX^V
n XdaVWdgVX^c ^bedcZ cjZkVh Zm^\ZcX^Vh V adh WVcXdh bjai^aViZgVaZh YZ
YZhVggdaadngZfj^ZgZZh[jZgodhedgVgbdc^oVgadhY^kZghdh^ciZgZhZhYZadh
^ckZgh^dc^hiVhZcadhbZgXVYdhYZXVe^iVandigVheVgiZh^ciZgZhVYVh#
Digdh \gjedh XjnV ^cÅjZcX^V Zc adh WVcXdh bjai^aViZgVaZh YZ
YZhVggdaad ]V ^Yd Zc VjbZcid hdc aVh ^chi^ijX^dcZh VXVYb^XVh! fjZ
\ZcZgVc cjZkdh Zc[dfjZh YZa YZhVggdaad n ]Vc ^cigdYjX^Yd cjbZgdhdh
iZbVhZcadhegd\gVbVhYZadhWVcXdh!XdbdaVegdk^h^cYZW^ZcZheWa^Xdh






n VbW^ZciVaZh!bjX]Vh YZ ZaaVh ^ciZgZhVYVh! ^cXajhd k^kVbZciZ! Zc [dg_Vg
Va^VcoVh Xdc adh WVcXdh bjai^aViZgVaZh YZ YZhVggdaad0 n [jcYVX^dcZh
eg^kVYVh! VhdX^VX^dcZh XdbZgX^VaZh n dg\Vc^hbdh egd[Zh^dcVaZh VWdXVYdh
ViZbVhiVaZhXdbdaV[dgbVX^cYZaXVe^iVahdX^Va!aVegdiZXX^cYZabZY^d








^cfj^ZijYZh# H^c ZbWVg\d! kVg^VhDC<Zc[dXVYVh Zcjcc^Xdegdeh^id
h^\jZcZc[gZci{cYdadhYZbVcZgV^beaVXVWaZngZYdWaVchjhZm^\ZcX^VhVa
bZcdg^cY^X^dYZfjZhjhYZbVcYVh^c^X^VaZhejZYZcZcXdcigVggZhejZhiV#
6ciZ aV VjhZcX^V YZ cdgbVh n egdXZY^b^Zcidh XaVgdh fjZ dWa^\jZc V aVh
DC< V gZcY^g XjZciVh Va eWa^Xd! gZhjaiV ZheZX^VabZciZ Y^[X^a ]VaaVg
ejcidhYZXdcÅjZcX^VZcigZZhdh\gjedhndigdh^ciZgZhVYdhYZadhWVcXdh
bjai^aViZgVaZh YZ YZhVggdaad# Cd dWhiVciZ! YjgVciZ Za YZXZc^d YZ &..%
hZ XgZVgdc kVg^dh Xdb^ih! ^ciZ\gVYdh edg adh WVcXdh n DC<! fjZ ]Vc
XdaVWdgVYdeVgVigViVgYZXdggZ\^gVa\jcVhYZÄX^ZcX^VhYZaVhdeZgVX^dcZh
YZ aVh ^chi^ijX^dcZh WVcXVg^Vh! eVgi^XjaVgbZciZ Zc {gZVh fjZ ZcigVVc
XdchZXjZcX^Vh eVgV adh YZgZX]dh ]jbVcdh n aVh XjZhi^dcZh VbW^ZciVaZh#
HZ eaVciZV V aV VYb^c^higVX^c hjeZg^dg n adh Y^gZXidg^dh Z_ZXji^kdh YZ




H^c ZbWVg\d! V eZhVg YZ aV XgZX^ZciZ Y^kZgh^ÄXVX^c YZ adh \gjedh
gZegZhZciVYdh! adh ¹egde^ZiVg^dhº Z ^ciZ\gVciZh b{h edYZgdhdh YZ adh
WVcXdh bjai^aViZgVaZh YZ YZhVggdaad hdc hjh VXX^dc^hiVh# Hdc Zaadh! Zc









&- Vdh! Za 7VcXd [jZ ZmXajh^kVbZciZ egde^ZYVY YZ adh eVhZhb^ZbWgdh
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa &'&
Cuadro III.10
 DERECHOS DE VOTO EN ALGUNOS BANCOS MULTILATERALES DE DESARROLLOa
(2003 o último año del que se dispone de información)
Derechos de voto
No prestatarios  Prestatarios
Accionistas principales 
No prestatarios                                Prestatarios
Bancos regionales de desarrollo




Bancos subregionales de desarrollo
BEI 100,00%
BCIE (2001) 37,10% 62,90%





Otros fondos similares a los bancos 
multilaterales de desarrollo
FONPLATA (1999)  100,00%
Estados Unidos (30%), 
Canadá (4%)37
Estados Unidos 
(6,6%), Japón (5,4%), 
Alemania (4,0%)
Japón (12,9%),




Italia, Alemania, Reino 
Unido, Japón (8,64%) 
Provincia china de Taiwán 
(8,3%), México (6,8%)
  
Canadá, Reino Unido 
(9,05% cada uno), 
Alemania, Provincia 
china de Taiwán, Italia 
(5,47% cada uno)
Brasil, Argentina (10,8% 
cada uno), México (5,8%)
Nigeria (9,0%), Egipto (5,1%), 
Libia (3,7%)
China (5,53%), India (5,44%), 





Alemania, Francia, Italia y Reino 
Unido (16,28% cada uno)
Costa Rica, El Salvador, 
Honduras, Guatemala, 
Nicaragua (10,20% cada uno)





Perú, Colombia, República 
Bolivariana de Venezuela 
(26% cada uno)
Kuwait (6,86%), Emiratos 
Árabes Unidos (7,76%), Turquía 
(8,65%), Egipto (9,48%), 
Irán (9,59%), Libia (10,96%), 
Arabia Saudita (27,33%)
Arabia Saudita (20,8%), Libia 
(14,23%), Kuwait (13,13%), 
Iraq (12,58%), Emiratos 
Árabes Unidos (10,94%)
Estados Unidos y México 
(50% cada uno)
Argentina, Brasil (33,3%), 
Bolivia, Paraguay, Uruguay 
(11,1% cada uno)
Fuente: Estados financieros de las diversas instituciones, compilado y ampliado por los autores.
a Donde se carece de la información pertinente, los derechos de voto se calcularon como porcentaje de 
la suscripción de acciones de los accionistas principales.
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ZcYZhVggdaad#Adh:hiVYdhJc^YdhhdcZaeg^cX^eVaVXX^dc^hiVYZidYdhadh
WVcXdh bjai^aViZgVaZh YZ YZhVggdaad Zc adh fjZ eVgi^X^eV! Xdc ZmXZeX^c
YZa 7VcXd 6[g^XVcd YZ 9ZhVggdaad! YdcYZC^\Zg^V edhZZ jcV egdedgX^c
bVndg YZ VXX^dcZh# Edg Z_Zbead! adh :hiVYdhJc^Ydh i^ZcZcjcVedh^X^c
Ydb^cVciZ Zc Za 7>9! YdcYZ edhZZc Za (& YZ aVh VXX^dcZh! VjcfjZ! Zc
gZVa^YVY! hj edYZg YZ YZX^h^c ZhbjX]db{h ^bedgiVciZ YZ ad fjZ ZhiZ
edgXZciV_ZeVgZXZhZVaVg#24
b) Gestión de los ingresos netos
AVh XgZX^ZciZh n XdcigVejZhiVh egZh^dcZh fjZ hj[gZc adh WVcXdh
bjai^aViZgVaZh YZ YZhVggdaad hZ ZmegZhVc XaVgVbZciZ Zc aV \Zhi^c YZ hjh
^c\gZhdh cZidh fjZ! Zc Za hZXidg eg^kVYd! hZ YZcdb^cVgVc ¹ji^a^YVYZhº#
6aXVcoVg jc Zfj^a^Wg^d VXZgiVYd ZcigZ aVh igZh [jcX^dcZh eg^cX^eVaZh YZ
ZhVh ^chi^ijX^dcZh hjedcZ aV VYdeX^c YZ Y^[X^aZh YZX^h^dcZh hdWgZ aV
bV\c^ijYnaVVh^\cVX^cYZY^X]dh^c\gZhdh#:ceg^bZgaj\Vg!ZhegZX^hd
ji^a^oVgadh eVgV ^cXgZbZciVg aVh gZhZgkVh! bZ_dgVg aV h^ijVX^c ÄcVcX^ZgV
n [dgiVaZXZg aV XVeVX^YVYYZ Vhjb^g g^Zh\dh#:c hZ\jcYd aj\Vg! VbZY^YV
fjZ VjbZciV aV XdbeaZ_^YVY YZ aVh deZgVX^dcZh n YZ aV ^ciZgVXX^c Xdc
adh \gjedh ^ciZgZhVYdh! hZ gZfj^ZgZb{heZghdcVa nbZ_dg XVeVX^iVYd! Vh
XdbdbVndgegZhZcX^VZcZaiZggZcd!idYdadXjVahZigVYjXZZcZaVjbZcid
YZ adh\Vhidh VYb^c^higVi^kdhn aVY^hb^cjX^cYZabVg\ZcfjZfjZYV Va
gZhiVgadhYZ adh ^c\gZhdhYZdeZgVX^cbZcdh adh ^ciZgZhZheV\VYdhn adh
\Vhidh XdcZmdheVgVYZiZgb^cVg adh ^c\gZhdhcZidh# :c iZgXZg aj\Vg! jcV
eVgiZ YZ adh ^c\gZhdh cZidh hZ ji^a^oV eVgV aVh kZciVc^aaVh YZ eghiVbdh
Zc XdcY^X^dcZh XdcXZh^dcVg^VhneVgV aVhYdcVX^dcZhfjZ XjWgZc Za Xdhid
YZa hjb^c^higd YZ W^ZcZh eWa^Xdh n Za ÄcVcX^Vb^Zcid YZ deZgVX^dcZh
ZheZX^VaZh edg Z_Zbead! hdXdggd Zc XVhdh YZ ZbZg\ZcX^V0 VbWdh jhdh
egdkdXVc Za VjbZcid YZ adh \Vhidh VYb^c^higVi^kdh# Edg ai^bd! Va\jcdh
WVcXdhbjai^aViZgVaZh YZ YZhVggdaad YZhi^cVceVgiZ YZ hjh ^c\gZhdh cZidh










YZ YZhVggdaad hdc aV XVgiZgV YZ eghiVbdh n aV \Zhi^c YZ hjh VXi^kdh
afj^Ydh! VjcfjZ Va\jcdh iVbW^c ]Vc dWiZc^Yd eZfjZVh hjbVh edg aV
kZciVYZhZgk^X^dhcdXgZY^i^X^dhV hjhb^ZbWgdhndigdhXa^ZciZh XjVYgd
>>>#&&#Hdad]VnYdhbVcZgVhYZ^cXgZbZciVgadh^c\gZhdhYZg^kVYdhYZadh
eghiVbdh# AV eg^bZgV Xdch^hiZ Zc VjbZciVg Za kdajbZc YZ eghiVbdh!
VjcfjZ ZhiV hdajX^c ejZYZ YVg dg^\Zc V egZh^dcZh eVgV egZhiVgb{h YZ
ad fjZ hZgV Zhig^XiVbZciZ gZXdbZcYVWaZ# AV hZ\jcYV Xdch^hiZ Zc ZaZkVg
adh XVg\dhYZ adheghiVbdh!eZgd adh WVcXdhbjai^aViZgVaZhYZYZhVggdaad
eZgYZgVc XdbeZi^i^k^YVY [gZciZ V adhbZgXVYdhYZ XVe^iVa Xdc adheVhZh
fjZi^ZcZcVXXZhdVZaadh!ZheZX^VabZciZXjVcYdZcigVcZc_jZ\dadhXdhidh
YZ igVchVXX^c eVgV adh egZhiViVg^dh YZbdgVh! XdcY^X^dcVa^YVY# H^c aVh
hVakV\jVgY^VhVegde^VYVh!XjVafj^ZgVYZZhiVhdeX^dcZhejZYZegdkdXVgjc
YZiZg^dgdYZaVXVgiZgV!eg^cX^eVabZciZedgfjZadheghiVbdhVegZhiViVg^dh
bZcdh hdakZciZh ejZYZc gZegZhZciVg jcV egdedgX^cb{h VaiV YZa VXi^kd
XdggZhedcY^ZciZVadheghiVbdhnedgfjZadheVhZhfjZVXVggZVgVcbZcdg
g^Zh\dXgZY^i^X^dedYgVcdeiVgedgcdZcYZjYVghZXdcZhdhWVcXdh#
Adh ^c\gZhdh egdkZc^ZciZh YZ aV \Zhi^c YZ VXi^kdh afj^Ydh hZ
ejZYZc^cXgZbZciVgVjbZciVcYdadhgZXjghdhYZfjZY^hedcZcadhWVcXdh
bjai^aViZgVaZh YZ YZhVggdaad eVgV ^ckZgi^g V Xdgid eaVod Zc adh bZgXVYdh
YZXVe^iVanVhjb^ZcYdbVndgZh g^Zh\dhYZbZgXVYdXdc aVZheZgVcoVYZ
dWiZcZg gZcY^b^Zcidh b{h Vaidh# H^c ZbWVg\d! YVYd fjZ ZhiV [jZciZ YZ
^c\gZhdh Zh WVhiVciZ kda{i^a n Zhi{ hj_ZiV V adh kV^kZcZh YZ adhbZgXVYdh
YZXVe^iVa!cdZhXdcÄVWaZ#CdhZejZYZgZXjgg^gVZaaVZcedXVhYZXg^h^h
Cuadro III.11
 BANCOS MULTILATERALES DE DESARROLLO: INGRESOS BRUTOS DERIVADOS
DE PRÉSTAMOS Y DE INVERSIONES
(Miles de millones de dólares de los Estados Unidos)
2002
Préstamos            Inversiones
2003
Préstamos            Inversiones
Banco Mundial 6,89 0,73 5,72 0,41
BID (CO) 2,63 0,32 2,71 0,30
BID (FOE) 0,12 0,02 0,15 0,02
BAsD 1,70 0,33 1,38 0,30
FAsD 0,16 0,13 0,18 0,15
BAfD 0,39 0,07 0,32 0,10
FAfD 0,09 0,02 0,07 0,03
Fuente: Estados financieros de las distintas instituciones, compilados y ampliados por los autores.
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ÄcVcX^ZgVh ^ciZgcVX^dcVaZh! XjVcYd egdWVWaZbZciZ hZgV b{h cZXZhVg^V#
6a\jcdh WVcXdh bjai^aViZgVaZh YZ YZhVggdaad ]Vc deiVYd edg VjbZciVg






Vaid Z ^c\gZhd bZY^d Xdc VXXZhd V [jZciZh eg^kVYVh YZ ÄcVcX^Vb^Zcid






eg^cX^eVaZh VXX^dc^hiVh! fjZ egdXjgVc ad\gVg aV Vh^\cVX^c YZ Y^[ZgZciZh
bdcidh YZ ^c\gZhdh cZidh V gZhZgkVh! igVch[ZgZcX^Vh V aVh kZciVc^aaVh YZ
eghiVbdhZc XdcY^X^dcZh XdcXZh^dcVg^Vh! Za didg\Vb^ZcidYZYdcVX^dcZh
n aV Y^hb^cjX^cYZ adh XVg\dhYZ adheghiVbdh# :a 7VcXdBjcY^Va Zhi{
Zc[gZciVcYd egZh^dcZh eVgV fjZ Vh^\cZ b{h gZXjghdh V aV 6hdX^VX^c
>ciZgcVX^dcVa YZ ;dbZcid! hj kZciVc^aaV YZ eghiVbdh ¹WaVcYdhº! n eVgV







































































































































































































































































































































































































































































































































































































































































































































































































































































































































   




































































































































































































































































































































































































































































































































































































































































































































































































































































   






































































fjZejY^ZgV Zm^hi^g Zc aVh Xdcig^WjX^dcZhYZ adheVhZhb^ZbWgdh Va ;D:!
hj kZciVc^aaV YZ eghiVbdh Zc XdcY^X^dcZh XdcXZh^dcVg^Vh ',!' b^aadcZh
YZYaVgZh Zc'%%(#:a76[9n Za76h9Vea^XVcjceVigcb{h XdbeaZ_d




Za (%YZ hjh ^c\gZhdh cZidh V hj kZciVc^aaV XdcXZh^dcVg^V Za ;6h9 n V
egd\gVbVhYZVh^hiZcX^ViXc^XVeVgVhjheVhZhb^ZbWgdh#
Adh WVcXdh hjWgZ\^dcVaZh YZ YZhVggdaad iVbW^c ]Vc gZXjgg^Yd Zc
\gVcbZY^YV V adh ^c\gZhdh cZidh eVgV [dgiVaZXZg hj h^ijVX^c ÄcVcX^ZgV#
:c Va\jcdh XVhdh! edg Z_Zbead Za YZa 78>: n ;DCEA6I6! adh ^c\gZhdh
cZidh YZWZc Vh^\cVghZ ciZ\gVbZciZ V aV gZhZgkV \ZcZgVa! nV fjZ Vh Zhi{
Zhi^ejaVYdZcadhXdckZc^dhXdchi^iji^kdh#:cdigdh!XdbdZa7>h9naV86;!
aV ^chi^ijX^c YZWZ Vh^\cVg idYdh hjh ^c\gZhdh cZidh d eVgiZ YZ Zaadh V aV
gZhZgkV \ZcZgVa ]VhiV fjZ Za bdcid YZ gZhZgkVh VaXVcXZ jc YZiZgb^cVYd
jbWgVa ZmegZhVYd XdbdedgXZciV_ZYZa XVe^iVa hjhXg^id/ '*Zc Za7>h9n
*%ZcaV86;#
5. Observaciones finales
 :c ZhiZ igVWV_d hZ ]Vc YZhXg^id aVh eg^cX^eVaZh XVgVXiZghi^XVh YZ
aV [Vb^a^V YZ adh WVcXdh bjai^aViZgVaZh YZ YZhVggdaad! ]VX^ZcYd ZheZX^Va
]^cXVe^ Zc adh WVcXdh gZ\^dcVaZh YZ YZhVggdaad n! Zc bZcdg bZY^YV! Zc
adh hjWgZ\^dcVaZh# HZ ]V YZbdhigVYd fjZ ZhiVh ^chi^ijX^dcZh XjbeaZc jc
eVeZa [jcYVbZciVa Zc Za ÄcVcX^Vb^ZcideVgV Za YZhVggdaad n fjZ dXjeVc




^chi^ijX^dcVa! n egdk^h^c YZ W^ZcZh eWa^Xdh gZ\^dcVaZh n hjWgZ\^dcVaZh#
C^c\jcVdigV^chi^ijX^c^ciZgcVX^dcVaYZhZbeZVZhidhigZhXdc_jcidhYZ
[jcX^dcZhXdbdZaadhad]VXZc#
 9VYd fjZ aV XVgiZgV YZa 7VcXd BjcY^Va Zh gZaVi^kVbZciZ b{h
bVYjgV! Va XdbZcoVg Za h^\adMM> adheVhZhegZhiViVg^dh Zhi{c gZX^W^ZcYd
Åj_dh ÄcVcX^Zgdh cZidh b{h ZaZkVYdh YZhYZ adh WVcXdh gZ\^dcVaZh n
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hjWgZ\^dcVaZh YZ YZhVggdaad fjZ YZhYZ VfjZa0 V hj kZo! aVh ^chi^ijX^dcZh
hjWgZ\^dcVaZh Zhi{c Zc bZ_dgZh XdcY^X^dcZh YZ bVciZcZg igVch[ZgZcX^Vh
cZiVhedh^i^kVhfjZadhWVcXdhgZ\^dcVaZhYZYZhVggdaad#6ab^hbdi^Zbed!
ZcigZZhiVh^chi^ijX^dcZhhZ]VegdYjX^YdjcVhjZgiZYZY^k^h^cYZiVgZVhYZ
]ZX]dZcXjVcidV adh ^chigjbZcidhÄcVcX^ZgdhfjZji^a^oVc! adhhZgk^X^dh
fjZd[gZXZc!adheVhZhfjZVi^ZcYZcnadhhZXidgZhnVXi^k^YVYZhZcadhfjZ
hZXdcXZcigVc#H^cZbWVg\d!VeZhVgYZhj]ZiZgd\ZcZ^YVY!idYdhadhWVcXdh
bjai^aViZgVaZh YZYZhVggdaad XdbeVgiZc aVb^hbVegZdXjeVX^c/bVciZcZg
hjhda^YZoÄcVcX^ZgVnhjWjZcVgZejiVX^cZcadhbZgXVYdh^ciZgcVX^dcVaZh
YZ XVe^iVa! YdcYZ XdadXVc Wdcdh eVgV ÄcVcX^Vg hjh deZgVX^dcZh YZ
eghiVbddgY^cVg^Vh!nZcadheg^cX^eVaZheVhZhYdcVciZhfjZÄcVcX^Vchjh
kZciVc^aaVhYZeghiVbdhZcXdcY^X^dcZhXdcXZh^dcVg^Vh#
 AV ^ciZgVXX^cYZ adhY^kZghdh WVcXdhbjai^aViZgVaZhYZYZhVggdaad
ZcigZ h n Xdc digVh Zci^YVYZh fjZ ^ciZgk^ZcZc Zc Za ÄcVcX^Vb^Zcid
eVgV Za YZhVggdaad edg Z_Zbead! dg\Vc^hbdh W^aViZgVaZh! ^chi^ijX^dcZh
^ciZgcVX^dcVaZh! ^ckZgh^dc^hiVh ZmigVc_Zgdh! WVcXdh eg^kVYdh! [dcYdh YZ
^ckZgh^c! [jcYVX^dcZh n eVgi^XjaVgZh fjZ ZckVc gZbZhVh Zhi{ XgZVcYd
Zc Va\jcVh gZ\^dcZh ZheZX^VabZciZ6bg^XV AVi^cV n! ZcbZcdgbZY^YV!
Í[g^XV nDg^ZciZBZY^dbai^eaZh gZYZh YZ ^chi^ijX^dcZh ÄcVcX^ZgVh fjZ
eVgi^X^eVcZcdeZgVX^dcZhXVYVkZob{hXdbeaZ_Vh!YZhi^cVYVhVgZheVaYVg
adh Zh[jZgodh ZcegdYZaYZhVggdaadYZheaZ\VYdhedg adheVhZhb^ZbWgdh#
:hiZ egdXZhd ]V ^bejahVYd Za hjg\^b^Zcid YZ jcV \gVc kVg^ZYVY YZ
^ciZgZhVYdhn\gjedhk^cXjaVYdhV adhWVcXdhbjai^aViZgVaZhYZYZhVggdaad!





n hjWgZ\^dcVaZh Zc eVgi^XjaVg! ]Vc YZbdhigVYd fjZ Xdchi^ijnZc jcV
^ccdkVX^c^chi^ijX^dcVahjbVbZciZkVa^dhVeVgVVednVgaVhVXi^k^YVYZhYZ
YZhVggdaadYZhjheVhZhb^ZbWgdh#H^cdZm^hi^ZgVc!]VWgVfjZ^ckZciVgadh#
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'%%&! Financing and Providing Global Public Goods 
Expectations and Prospects, 9ZkZadebZci ;^cVcX^c\ '%%%! HijYn '%%&/'!















:c \ZcZgVa! adh VXjZgYdh gZ\^dcVaZh h^\jZc YVcYd aj\Vg V
XdcigdkZgh^Vh# 6 kZXZh hZ adh Xdch^YZgV jcV VbZcVoV eVgV adh h^hiZbVh
bjai^aViZgVaZhn!Zceg^cX^e^d!hZZhi^bVfjZZabjai^aViZgVa^hbdh^ZbegZZh
aVbZ_dgdeX^c#:aVg\jbZcidV[VkdgYZabjai^aViZgVa^hbdnZcXdcigVYZa
gZ\^dcVa^hbd hZ Zci^ZcYZbZ_dg Xdc gZheZXid V adh VXjZgYdh XdbZgX^VaZh/
adh VXjZgYdh gZ\^dcVaZh egdYjXZcjc VjbZcidYZa XdbZgX^d Zc aV gZ\^c!
eZgd iVbW^c i^ZcZcZaZ[ZXidYZYZhk^VgZa XdbZgX^dYZa gZhidYZabjcYd
n! edg ZhV gVoc! edh^WaZbZciZ ejZYVc gZYjX^g Za W^ZcZhiVg \ZcZgVa# H^c
ZbWVg\d!adhVXdciZX^b^ZcidhYZaVhai^bVhYXVYVhcdegjZWVcfjZZhid
hZVVh#7VaYl^c&..,[dgbjaaVXdck^cXZciZiZdgVYZa¹Z[ZXidYdb^cº!
hZ\c aV XjVa adh VXjZgYdh XdbZgX^VaZh gZ\^dcVaZh ^bejahVc adh VXjZgYdh






adh VXjZgYdh hdWgZ i^ed YZ XVbW^d! eg^cX^eVabZciZ Xdbd jcVbVcZgV YZ
&(' 8:E6A
dedcZghZ V aV VjidYZhigjXi^kV daV YZ YZkVajVX^dcZh fjZ ¹ZbedWgZXVc Va


















Y^hb^cjX^c YZa g^Zh\d YZ Xg^h^h XVbW^Vg^Vh! fjZbjX]Vh kZXZh egdYjXZc
XdciV\^d Xdc XdchZXjZcX^Vh ^begZYZX^WaZh# Edg Z_Zbead! aVh bdcZYVh
ZjgdeZVh hdaVc hj[g^g eZg^Y^XVbZciZ ViVfjZh ZheZXjaVi^kdh0 Zhd Zh





:a gZX^ZciZ ^ciZgh Zc adh VXjZgYdh gZ\^dcVaZh hdWgZ i^edYZ XVbW^d
hZ k^d Zhi^bjaVYd edg aV ]^eiZh^h YZa ¹bZY^d ZmXaj^Ydº (hollowing-out)!
iVbW^c aaVbVYV! V kZXZh! ¹hdajX^c YZ adh Ydh ZmigZbdhº! hZ\c aV XjVa







AV XgZVX^c YZa Zjgd iVbW^c ]V Xdcig^Wj^Yd V aV XgZX^ZciZ
edejaVg^YVYYZadhVXjZgYdhgZ\^dcVaZh#=VhiVZabdbZcidYZhjcVX^b^Zcid!








:jgdeZd 78:# HZ\jgVbZciZ Zh ^beZg[ZXid! Xdbd ]V h^Yd Za XVhd YZ




fjZ digdh VXjZgYdh gZ\^dcVaZh! Xdbd Za bZXVc^hbd YZ i^edh YZ XVbW^d
k^\ZciZVciZg^dgbZciZZc:jgdeV#
H^cZbWVg\d!edYgVhZg^\jVabZciZZc\VdhdeZchVgfjZZaZ_Zbead





digdh &% edYgVc VYdeiVg Za Zjgd# :hiZ egdXZhd iVbW^c kV VXdbeVVYd!
Zc X^ZgiV bZY^YV! YZ ^ciZ\gVX^c edai^XV! bZY^VciZ Zh[jZgodh Y^g^\^Ydh
V XdbeVi^W^a^oVg aVh edai^XVh ZmigVc_ZgVh Xdc aV hZ\jg^YVY ^ciZgcV# Cd
dWhiVciZ! cd idYd Zh eZg[ZXid n idYVkV ]Vn YZhV[dh igZbZcYdh! VjcfjZ
hdad hZ igViZ YZbZ_dgVg aV ZhigjXijgV YZ \dW^Zgcd! Y^hZVYV ^c^X^VabZciZ
eVgV adh eg^bZgdh hZ^h eVhZh fjZ [dgbVgdc aV8dbjc^YVY:Xdcb^XV Zc
&.*-#1H^cZbWVg\d!hZigViVYZjcVXjZgYdYZegd[jcY^YVYnZckZg\VYjgV
h^c egZXZYZciZh! fjZ VXZgXV V eVhZh fjZ Zhijk^Zgdc Zc \jZggV jcdh Xdc
digdh YjgVciZ adh ai^bdh b^a Vdh# AV \jZggV Zh ^beZchVWaZ ]dn! n Zh
egZX^hVbZciZ Za YZhZd YZ Zk^iVgaV ad fjZ ]V hdhiZc^Yd Za Zh[jZgod n aV
XZaZg^YVYedggZcjcX^VgV^bedgiVciZhZaZbZcidhYZaVhdWZgVcVcVX^dcVa#
AV iZh^h YZ ZhiZ igVWV_d Zh fjZ Za XVhd ZjgdeZd ZcX^ZggV Va\jcVh
ZchZVcoVh ^bedgiVciZh! eZgd iVbW^ckVg^Vh VYkZgiZcX^Vh# :c a hZ igViV















:c aV h^\j^ZciZ hZXX^c hZ VcVa^oVc aVh gVodcZh edg aVh XjVaZh aVh
eZfjZVhZXdcdbVhVW^ZgiVh!d ZckVhYZVeZgijgV! hZegZdXjeVcedg aV
ZhiVW^a^YVYXVbW^Vg^VnYZfjbVcZgVhZejZYZVaXVcoVgZhiVZhiVW^a^YVY#
HZ ZmVb^cV aV [dgbV Zc fjZ :jgdeV ]V igViVYd ZhiZ iZbV# IVbW^c hZ
Zc[Vi^oVfjZaVZaZXX^cYZjcg\^bZcXVbW^Vg^dYZWZ^gYZaVbVcdYZaV
ZaZXX^cYZjcg\^bZcYZbdk^a^YVYYZaXVe^iVa#:caVhZXX^c(hZYZhXg^WZ
Zc YZiVaaZ Za \gVYjVa ZcYjgZX^b^Zcid YZ adh VXjZgYdh YZ i^ed YZ XVbW^d
Zc :jgdeV# :c aV hZXX^c ) hZ VcVa^oVc aVh aZXX^dcZh fjZ ]V YZ_VYd ZhV
ZmeZg^ZcX^V!nZcaVai^bVhZegZhZciVcVa\jcVhXdcXajh^dcZh#
2. La lógica de las paridades flexibles




adh Vdh cdkZciV XV_Vh YZ XdckZgh^c Zc 6g\Zci^cV! 7ja\Vg^V! :hidc^V n
A^ijVc^V0 YdaVg^oVX^c Zc:XjVYdg n:a HVakVYdgcd ^bea^XVfjZ hZ]VnV
egdYjX^Yd jc kjZaXd bVh^kd ]VX^V ZhZ i^ed YZ eVg^YVY# BjX]dh eVhZh
]VcVcjcX^VYdfjZeZgb^i^g{caVa^WgZÅdiVX^cYZhjhbdcZYVh!eZgdcd
h^ZbegZ ZhVh YZXaVgVX^dcZh hZ ]Vc k^hid hZ\j^YVh YZbZY^YVh XdcXgZiVh#
:cZa\g{ÄXd >K#&hZegZhZciVcZa g\^bZcXVbW^Vg^ddÄX^Va ^c[dgbVYdVa
;B> n Za fjZ gZVabZciZ Zm^hiZ! hZ\c aVh ^ckZhi^\VX^dcZh YZ AZkn"NZnVi^
n HijgoZcZ\\Zg# HZ ejZYZ dWhZgkVg fjZ aV egdedgX^c YZ gZ\bZcZh YZ
i^edYZXVbW^dÄ_dhZ gZYj_dZcigZ&.-%n'%%%!b^ZcigVhfjZhZ gZ\^hig
jc VjbZcid ^\jVa Zc adh gZ\bZcZh YZ ÅdiVX^c a^WgZ# AZkn"NZnVi^ n
HijgoZcZ\\Zg XdcÄgbVcfjZ aVedejaVg^YVYYZ adh gZ\bZcZhYZ XVbW^d
Ä_d Zhi{ Y^hb^cjnZcYd! eZgd aaZ\Vc V aV XdcXajh^c YZ fjZ aV VYdeX^c
YZ gZ\bZcZh ^ciZgbZY^dh kV Zc VjbZcid eVg^YVY bk^a! ÅdiVX^c





 REGÍMENES CAMBIARIOS OFICIALES SEGÚN EL FMI Y REGÍMENES OBSERVADOS
EN LA PRÁCTICA
(Porcentaje de todos los países)
Fuente: Levy-Yeyati y Sturzenegger (LYS), 2002.
AV Zk^YZcX^V Zc XdcigV YZ aV ]^eiZh^h YZa ¹bZY^d ZmXaj^Ydº Zh YZ
Xdch^YZgVWaZ^ bedgiVcX^V#:hiV]^eiZh^hhZWVhVZcZaVg\jbZcid!idiVabZciZ
XdggZXid! YZ fjZ! XjVcYd Za XVe^iVa hZ bjZkZ a^WgZbZciZ! adh gZ\bZcZh
YZ i^ed YZ XVbW^d Ä_d hdc ^cZhiVWaZh! VbZcdh fjZ a^hV n aaVcVbZciZ hZ
VWVcYdcZZajhdYZaVedai^XVbdcZiVg^VnidYdhadhZh[jZgodhhZY^g^_VcV
hdhiZcZgaVeVg^YVY#:cZhZXVhd!h^cZbWVg\d!aVeVg^YVYeVhVVhZgg\^YV0
cd Zm^hiZ jc XVb^cd ^ciZgbZY^d fjZ hZV hdhiZc^WaZ# AV Zk^YZcX^V eVgZXZ
^cY^XVg!edgZaXdcigVg^d!fjZbjX]dheVhZhcdYZhZVcaaZ\VgVZmigZbdh#
BjZhigVc iVcid ¹b^ZYd V jcV ÅdiVX^c a^WgZº 8Vakd n GZ^c]Vgi! '%%%
Xdbd¹b^ZYdVjci^edYZXVbW^dÄ_dº#AVgZh^hiZcX^VVVYdeiVgeVg^YVYZh
dÄX^VaZh Ä_Vh hZ Zmea^XV edg aV egY^YV YZ ^cYZeZcYZcX^VbdcZiVg^V n Za






hdc gZVX^dh V Za^b^cVg idYVh aVh gZhig^XX^dcZh V aV bdk^a^YVY YZa XVe^iVa n
Vea^XVcedg adYZb{hZa Zc[dfjZYZ aVbVndgVYZ adheVhZhYZhVggdaaVYdh#
9Z]ZX]d! cd [jZ h^cd]VhiV adhai^bdh VdhYZ aV YXVYVYZ &.-%fjZ aV
bdk^a^YVYeaZcVYZa XVe^iVa hZkdak^cdgbVZcigZ adheVhZhYZhVggdaaVYdh#
8dbdY^hXji^gZbdhb{hVYZaVciZ!ZhidZhadfjZaaZkVaVVYdeX^cYZaZjgd#
Clasificación del FMI Clasificación del LYS
&(+ 8:E6A
9^X]d YZ digdbdYd! aV ZaZXX^c YZ jc g\^bZc YZ i^ed YZ XVbW^d
cdejZYZZhiVgY^hdX^VYVYZag\^bZcYZbdk^a^YVYYZaXVe^iVa#AV]^eiZh^h
YZa ¹bZY^d ZmXaj^Ydº! gZZcXVgcVX^c YZ ad fjZ hdaV aaVbVghZ aV ¹ig^c^YVY
^bedh^WaZº!ejZYZgZ[dgbjaVghZYZaVh^\j^ZciZbVcZgV/h^jceVhdeiVedg
jcg\^bZcYZeaZcVbdk^a^YVYYZXVe^iVaZh! adhc^Xdh gZ\bZcZhYZ i^ed
YZXVbW^dhdhiZc^WaZhhdcadhfjZZhi{cZcadhZmigZbdh/eVg^YVYZhg\^YVh
d ÅdiVX^c a^WgZ# H^ jc eVh hZ ^cXa^cV edg jc Vaid \gVYd YZ ZhiVW^a^YVY
XVbW^Vg^V! fjZ hZ YZÄc^g{ Xdc bVndg egZX^h^c b{h VYZaVciZ! YZWZg{
ZcidcXZhgZhig^c\^gaVbdk^a^YVYYZaXVe^iVa#
b) Formas de estabilidad cambiaria
:hiVW^a^YVY XVbW^Vg^V cd cZXZhVg^VbZciZ h^\c^ÄXV eVg^YVY Ä_V# Jc
i^edYZXVbW^dÄ_deZgdV_jhiVWaZYZaZhi^ad7gZiidcLddYh!XdcWVcYVhYZ
ÅjXijVX^c!gZegZhZciVjcV[dgbVYZad\gVgjcX^Zgid\gVYdYZZhiVW^a^YVY!
VjcfjZcd aVc^XV#:cegZhZcX^VYZjcV ^cÅVX^c VaiVeZgdbdYZgVYV! Za
i^edYZXVbW^dÄ_dYZWZYZegZX^VghZeZg^Y^XVbZciZ!edgZ_ZbeadbZY^VciZ





YZa i^ed YZ XVbW^d! VheZXid h^c YjYV ^bedgiVciZ! VjcfjZ cd Za c^Xd fjZ
XjZciV# >\jVabZciZ ^bedgiVciZZhZa\gVYdYZXdbegdb^hd#JcVcjcX^dYZ
fjZhZkVVbVciZcZgjci^edYZXVbW^dÄ_d!nVhZVÄ_deZgdV_jhiVWaZdjcV
eVg^YVYbk^a! XdbegdbZiZVa\dW^ZgcdYZYdh [dgbVh#:ceg^bZg aj\Vg! aV
edai^XV bdcZiVg^V YZWZ hZg gZhig^c\^YV# :hiV gZhig^XX^c ejZYZ hjVk^oVghZ!
ZcX^ZgiVbZY^YV!YZhk^cXjaVcYdadhbZgXVYdhÄcVcX^ZgdhcVX^dcVaZhYZaVh
XdcY^X^dcZh^ciZgcVX^dcVaZhbZY^VciZaV^bedh^X^cYZab^iZhVaVbdk^a^YVY
YZ XVe^iVaZh! eZgd aV ZÄXVX^V YZ iVaZh XdcigdaZh YZ XVe^iVa Zh a^b^iVYV# :c
hZ\jcYdigb^cd!ZaVcjcX^dYZjcVWVcYVYZÅjXijVX^c!cd^bedgiVXj{c
VcX]VhZV!^bea^XVfjZadhZmigZbdhZhi{cZmejZhidhVaVegZh^cZheZXjaVi^kV#
8jVcYd Za i^ed YZ XVbW^d hZ Vegdm^bV V jc ZmigZbd! aV h^ijVX^c! edg ad
\ZcZgVa! hZ kjZakZ ^chdhiZc^WaZ# :c XdchZXjZcX^V! jc VcjcX^d hdWgZ i^ed









:a g\^bZc fjZ XdWgV XVYV kZob{h edejaVg^YVY Zh Za YZ ÅdiVX^c
XdcigdaVYV# EVgZXZ d[gZXZg adbZ_dg YZ XVYV h^hiZbV! nV fjZ eZgb^iZ V aVh




adh ab^iZh ^beaX^idhYZ aVhÅjXijVX^dcZh#H^ iVaZh ab^iZhcdZm^hiZcd hdc
Y^[jhdh!ZaZ[ZXidYZZhiVW^a^oVX^chZe^ZgYZ#H^!ZcXVbW^d!aVhVjidg^YVYZh
^bedcZcab^iZh! aVY^[ZgZcX^VXdcaVhWVcYVhZmeaX^iVhgZhjaiVbZgVbZciZ
hjeZgÄX^Va# Adb^hbdkVaZeVgV aV Vbea^ijYYZ aVh WVcYVhYZÅjXijVX^c#
AVhWVcYVhZhigZX]Vh^bedcZcjcV[jZgiZgZhig^XX^cVaVedai^XVbdcZiVg^V0
aVh WVcYVh VcX]Vh egdYjXZc Z[ZXidh fjZ Y^ÄZgZc bjn edXd YZ adh fjZ
egdkdXV jcV ÅdiVX^c a^WgZ! Xdc aV Y^[ZgZcX^V YZ fjZ ZhiVg{c ZmejZhiVh
dXVh^dcVabZciZVaVegZh^cZheZXjaVi^kV#
:cYZÄc^i^kV!cVYVZh\gVij^id/aVkdaVi^a^YVYYZai^edYZXVbW^dhdad
ejZYZ a^b^iVghZ ^bedc^ZcYd V aV edai^XVbdcZiVg^V gZhig^XX^dcZh WVhiVciZ




Va Xdcigda YZ aV ^cÅVX^c d V XdcigdaVg Za XgZX^b^ZcidbdcZiVg^d# EVgV aVh
eZfjZVhZXdcdbVhVW^ZgiVhejZYZhZgaVbZ_dgdeX^c!XdbdhZY^hXjiZZc
aVegm^bVhZXX^c#





n aV VjhZcX^V YZ bZgXVYdh [^cVcX^Zgdh n XVbW^Vg^dh hj[^X^ZciZbZciZ
egd[jcYdh# :hiV hZXX^c YZbjZhigV Za ]ZX]d YZ fjZ Zc :jgdeV aV
bdi^kVX^cXaVkZ[jZZaXdbZgX^d#
:c adh Vdh X^cXjZciV! adh bZgXVYdh ÄcVcX^Zgdh n XVbW^Vg^dh YZ
:jgdeV cd ZhiVWVc bjn YZhVggdaaVYdh# 9Zhejh YZ aV VYdeX^c YZ aV
















XdbdVcXaVZa i^edYZXVbW^dcdb^cVaVÄcYZ ^cigdYjX^g aVY^hX^ea^cVYZa
7jcYZhWVc`#:hiVZhjcVk^h^cgZk^h^dc^hiVYZaVh^ijVX^c!VabZcdh]VhiV
adhVdhdX]ZciV#EVgVZbeZoVg!ZahjejZhidZcfjZhZWVhVWVZaVg\jbZcid
YZ aV Y^hX^ea^cV ZgV fjZ aV iVhV YZ ^cÅVX^c ZjgdeZV hZ bVciZcYgV
XZgXVcV V aV YZ adh :hiVYdhJc^Ydh YjgVciZ Za eZgdYd YZ 7gZiidcLddYh
n edhiZg^dgbZciZ hZ VXZgXVgV V aV YZ 6aZbVc^V# :hiZ Vg\jbZcid hjedcV
iVbW^c fjZ aV ^cÅVX^c YZ :jgdeV hZgV ^c[Zg^dg V aV YZ digdh eVhZh









 AÑO DE LIBERALIZACIÓN EN EUROPA DE LA POSGUERRA
Fuente: Controles cambiarios tomados de Bakker (1996), p. 220; topes crediticios tomados de Cottarelli y 
otros (1986), apéndice no publicado.
Interno                                 Externo
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8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa &(.
Gráfico IV.2
 INFLACIÓN EN LA ZONA DE LA OCDE
(En porcentajes)
AV ^YZV YZ fjZ adh i^edh YZ XVbW^d ejZYZc ji^a^oVghZ Xdbd VcXaV
Zh WVhiVciZ gZX^ZciZ! Va bZcdh YZcigd YZ aV bZciVa^YVY dÄX^Va ZjgdeZV#
Fj^ZcZh hdhi^ZcZc Za Vg\jbZcid YZ fjZ aV WhfjZYV YZ jc VcXaV
^cÅVX^dcVg^VVXijXdbdbdi^kVX^ceVgVZhiVWaZXZgZaH^hiZbVBdcZiVg^d
:jgdeZdHB:Xdc[jcYZcaVhedXVh#Cd[jZh^cd]VhiVYZhejhYZaVdaV
YZ Xg^h^h XVbW^Vg^VhYZ&.-(! ajZ\dYZfjZ;gVcX^V VYdeiVgV aV ZhigViZ\^V
YZa¹[gVcXd[jZgiZº!fjZZaHB:XdbZcoV[jcX^dcVgZc[dgbVVh^big^XV!





VXjbjaVYdh# 9Z ]ZX]d! Za HB: hZ XgZ ZmeaX^iVbZciZ Xdbd jc h^hiZbV
h^big^Xd! h^cjcVbdcZYVXZcigVa#HjhcdgbVhZk^iVWVcXj^YVYdhVbZciZ
VYdeiVgaVegZhjcX^cYZah^hiZbVYZ7gZiidcLddYhYZfjZadheVhZhXdc
VaiV ^cÅVX^cnbdcZYVYW^a hdedgiVgVc aV XVg\VYZa V_jhiZ! Zc XVhdYZ
fjZhZegdYj_ZgVcYZh[VhZhnegZh^cYZadhbZgXVYdh#AVgZhedchVW^a^YVY
Fuente: FMI.








YZ hjhiZcid iZg^Xd aV ^cXZgi^YjbWgZ ejZYZ VaZciVg d W^Zc YZhVaZciVg Za
XdbZgX^d ^ciZgcVX^dcVa! hZ\c adh hjejZhidh n i^ZcZ jcV WVhZ Zbeg^XV
a^b^iVYV#KVchZ!edgZ_Zbead!@ZcZcnGdYg^` &.-+! Xdc gZheZXidV adh
Z[ZXidh YZ aV kdaVi^a^YVY YZ Xdgid eaVod Zc adh i^edh YZ XVbW^d gZVaZh Zc
jcVbjZhigVYZeVhZh^cYjhig^Va^oVYdh!nYZ<gVjlZ&.--!fjZegZhZciV
jc ZhijY^d hdWgZ Za ^beVXid YZ aV kdaVi^a^YVY XVbW^Vg^V Zc aV Jc^c
:jgdeZV0 ]Vn Zk^YZcX^Vh b{h ÄgbZh Zc GdhZ '%%%! Vh Xdbd iVbW^c






^ciZgcV Zc:jgdeV! VeVgi^gYZa i^edYZ XVbW^d ZcigZYdhbdcZYVh XaVkZ!






cd ^cXaj^YV ZcZa HB: ZmXZeidYjgVciZjceZgdYdbjnWgZkZ Zc&..'#
Eg{Xi^XVbZciZ Za b^hbd eVigc hZ Vea^XV V aVh digVh bdcZYVh YZa HB:#
8dcegdeh^idh XdbeVgVi^kdh! hZbjZhigV iVbW^cZa i^edYZ XVbW^d gZVa
ZcigZ6g\Zci^cV n7gVh^a YjgVciZ Za eZgdYd &.-%"'%%(#8dbd Zc Za XVhd
YZ<gVc7gZiVVnhjhhdX^dhZjgdeZdh!aVkdaVi^a^YVYW^aViZgVaZcigZZhiVh
YdhbdcZYVhZhYZaVb^hbVbV\c^ijYfjZhjkdaVi^a^YVY[gZciZVaYaVg#
8aVgVbZciZ! ig^jc[Vgdc adh eVhZh ZjgdeZdh fjZ YZhZVWVc ZhiVW^a^oVg hj
i^edYZXVbW^dW^aViZgVa#
3 HZ\c ad YdXjbZciVc :^X]Zc\gZZc nLneadho &..(! Za 7jcYZhWVc` ]VWV VXdgYVYd Zc
[dgbVeg^kVYV Xdc Za IZhdgd6aZb{c fjZ ZhiZ hjheZcYZgV aV Xa{jhjaV YZ ^ciZgkZcX^c h^




 TIPOS DE CAMBIO REALES
(Promedio de la muestra=100)
Fuente: FMI.
Nota: Para la construcción de este índice se utiliza el índice de precios al consumidor.  
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:h ^bedgiVciZ hZVaVg fjZ cd [jZ Za i^ed YZ XVbW^d cdb^cVa!
h^cd Za gZVa! Za fjZ [jZ ZhiVW^a^oVYd# :hiV dWhZgkVX^c Zh ^bedgiVciZ edg
Ydh gVodcZh# Eg^bZgd!b^ZcigVh Za dW_Zi^kd ZgV Za i^ed YZ XVbW^d gZVa! Za
^chigjbZcid [jZ Za i^ed YZ XVbW^d cdb^cVa# :a egdXZY^b^Zcid Xdch^hi^
Zc gZXjgg^g Xdc [gZXjZcX^V V aVh Y^hedh^X^dcZh YZa BI8 eVgV Z[ZXijVg
gZVa^cZVb^Zcidh n WVhVg Zhidh ZmeaX^iVbZciZ Zc aV eVg^YVY YZa edYZg
VYfj^h^i^kd# HZ\jcYd! ZhiV dWhZgkVX^c Xdc[^gbV fjZ Za dW_Zi^kd cd ZgV
ji^a^oVgZa i^edYZXVbW^dXdbdVcXaVcdb^cVaeVgV ad\gVgjcV ^c[aVX^c
jc^[dgbZbZciZ WV_V# 6aZbVc^V ZhiVWV ViVYV V aV ZhiVW^a^YVY YZ egZX^dh
n aV ad\g YjgVciZ idYd Za eZgdYd# Digdh eVhZh! Zc ZheZX^Va ;gVcX^V Z





H^c aj\Vg VYjYVh! adhY^[ZgZcX^VaZhYZ ^c[aVX^c ZgVc Xdch^YZgVWaZbZciZ
b{h bdYZgVYdh fjZ adh fjZ hZ dWhZgkVWVc! edg Z_Zbead! Zc 6bg^XV
AVi^cV#:hbjnegdWVWaZfjZZa VXjZgYdcd]jW^ZgV h^Ydedh^WaZ h^ Zhidh
Y^[ZgZcX^VaZh ]jW^ZgVc h^Yd ZaZkVYdh# :c ZhZ hZci^Yd! aV ZhiVW^a^YVY
XVbW^Vg^VZhiVWVegdbdk^ZcYdaVY^hX^ea^cV#
:c gZhjbZc! Zc ZhiV hZXX^c hZ Vg\jbZciV fjZ eVgV adh eVhZh
ZjgdeZdh aVZhiVW^a^YVYYZa i^edYZXVbW^dgZVaZhjcdW_Zi^kdYZedai^XV
XaVkZ#6Y^[ZgZcX^VYZZhiVk^h^c!ZaVg\jbZcidYZaVY^hX^ea^cVXdbdbZiV
YZ aV ZhiVW^a^YVY XVbW^Vg^V cd hZ XZcigV Zc Za i^ed YZ XVbW^d gZVa! h^cd
Zc Za cdb^cVa! eZgd adh i^edh YZ XVbW^d cdb^cVaZh [jZgdc idYd bZcdh
ZhiVWaZh!nZaXdbedgiVb^Zcid^cÅVX^dcVg^dYZadheVhZhZjgdeZdh]Vh^Yd
eZdgfjZ Za YZ aVbVndgVYZ adh digdheVhZhYZhVggdaaVYdh#IVbedXd Zh
Xdck^cXZciZaViZh^hYZfjZadhi^edhYZXVbW^dhZbVciZcVcÄ_dhYZW^YdV
fjZadhbZgXVYdhiZcVcbjnedXdYZhVggdaadeVgVhZgZÄXVXZh#:hZejZYZ
]VWZg h^Yd Za XVhd Zc adh Vdh X^cXjZciV n hZhZciV! XjVcYd aVhbdcZYVh
h^beaZbZciZcd ZgVc XdckZgi^WaZh! eZgd h^c aj\Vg V YjYVhcd]V h^Yd Vh
YZhYZZaYZXZc^dYZ&.,%#
3. Regímenes cambiarios de Europa
:c ZhiV hZXX^c hZ YZhXg^WZc WgZkZbZciZ adh Y^[ZgZciZh gZ\bZcZh
VYdeiVYdh Zc :jgdeV YZhYZ Za Äc YZ aV HZ\jcYV <jZggV BjcY^Va# HZ




WhfjZYV XdchiVciZYZ aV ZhiVW^a^YVYXVbW^Vg^V ^ciZgcVnjcV hjXZh^cYZ
VjYVXZh VkVcXZh n gZigdXZhdh iZbedgVaZh# AV ZhigViZ\^V YZ :jgdeV [gZciZ
V aVXddgY^cVX^cYZa i^edYZXVbW^d]Vh^Yd\gVYjVanegV\b{i^XV#HZ [jZ
eaVhbVcYd eg^cX^eVabZciZ Xdbd gZVXX^c VciZ VXdciZX^b^Zcidh! iVcid
ZmiZgcdhedgZ_Zbead!ZaÄcYZah^hiZbVYZ7gZiidcLddYhXdbd^ciZgcdh
edg Z_Zbead! aV Za^b^cVX^c YZ adh XdcigdaZh YZa XVe^iVa n ]V Zk^iVYd
XjVafj^Zg egdnZXid YZ \gVcbV\c^ijY# :a EaVcLZgcZg YZ &.,&! fjZ iZcV
XdbddW_Zi^kd ^cigdYjX^gjcVbdcZYV XdbcZcjceZgdYdYZYdh Vdh!
cjcXV hZ ejhd Zc bVgX]V# :a egdnZXid hZ VYdei '% Vdh YZhejh! eZgd
hdad XjVcYdnV ZgV Zk^YZciZfjZ ZaBI8cdedYV]VXZg [gZciZ V aVeaZcV
bdk^a^YVY YZa XVe^iVa! Vjc XjVcYd adh ZcXVg\VYdh YZ [dgbjaVg aV edai^XV
ZXdcb^XVfj^o{hcd]VWVcVYkZgi^YdZhiVcZXZh^YVY#
a) Breve reseña histórica
Bretton Woods. Adh VXjZgYdh YZ 7gZiidc LddYh Y^hejh^Zgdc
^cY^gZXiVbZciZ i^edh YZ XVbW^d Ä_dh YZcigd YZ :jgdeV! eZgd cd
gZegZhZciVgdcjcXdbegdb^hdXdc_jcid!c^iVbedXdZhijk^ZgdcY^g^\^YdhV
[VkdgZXZgVa\cdW_Zi^kdZjgdeZdZceVgi^XjaVg#:hidhVXjZgYdhXd^cX^Y^Zgdc
Xdc adh ^ciZgZhZh ZjgdeZdh! eZgd iVbW^c Xdc adh YZ adh :hiVYdh Jc^Ydh!




iVcid ZcigZ Zaadh Xdbd Xdc eVhZh cd ZjgdeZdh! XdbZcoVgdc V ^YZVg hjh
egde^dhbZXVc^hbdh#
La Unión Europea de Pagos. AV Jc^c :jgdeZV YZ EV\dh hZ XgZ
Zc &.*% Xdc Za egdeh^id YZ h^bea^ÄXVg aV Xdbea^XVYV bVgVV YZ jcdh






Convertibilidad. :a h^\j^ZciZ eVhd ^bedgiVciZ! aV gZhiVjgVX^c YZ
aV XdckZgi^W^a^YVYYZ aVhbdcZYVh Zc &.*-! hZYZX^Y^ Zc [dgbV XdaZXi^kV!
h^bjai{cZVbZciZXdcaVXZaZWgVX^cYZaIgViVYdYZGdbV!bZY^VciZZaXjVa
hZ XgZ Za BZgXVYd 8dbc :jgdeZd# :c jc eg^cX^e^d! aV XdckZgi^W^a^YVY
hdadhZVea^XVaVXjZciVXdgg^ZciZ#:caVbVndgVYZadheVhZh!aVhXjZciVh
ÄcVcX^ZgVh eZgbVcZX^Zgdc hj_ZiVh V gZhig^XX^dcZh YgVXdc^VcVh YjgVciZ
bjX]dh Vdh b{h# :a VXjZgYd egdedgX^dc jc Vaid \gVYd YZ ZhiVW^a^YVY
XVbW^Vg^V!XdcedXdhgZVa^cZVb^Zcidh#AVeg^bZgVYZegZX^VX^c^bedgiVciZ!
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IgVh jcV hZg^Z YZ gZVa^cZVb^Zcidh! aV bVndgV YZ adh eVhZh ZjgdeZdh hZ
XdbegdbZi^VbVciZcZgb{g\ZcZha^b^iVYdhYZÅjXijVX^ceVgVhjhi^edh
YZ XVbW^d W^aViZgVaZh! b^ZcigVh digdh eVhZh YZhVggdaaVYdh eZgb^i^Zgdc aV
a^WgZ ÅdiVX^c YZ hjh bdcZYVh# :a VXjZgYd gZhjaiVciZ! XdcdX^Yd Xdbd aV










YZ Y^k^hVh eVgV ^ciZgkZcX^dcZh Xdc_jciVh# AV XdcbdX^c egdkdXVYV edg




eZfjZdh! fjZ kZVc gZYjX^ghZ hj egde^V VjidcdbV YZ edai^XVh! ZhiVWVc
YZXZeX^dcVYdhedgZa[gVXVhd!eZgdcdad\gVWVca^WgVghZYZaYdb^c^dYZadh
eVhZhb{h^bedgiVciZh#
El Sistema Monetario Europeo. H^cZbWVg\d!aV^ciZ\gVX^cbdcZiVg^V
egdcididbdigVY^gZXX^c#:aH^hiZbVBdcZiVg^d:jgdeZdHB:hZVXdgY
Zc &.,- n XdbZco V [jcX^dcVg Zc &.,.# DX]d YZ adh ZcidcXZh cjZkZ





La Unión Monetaria Europea. 9jgVciZ hjh eg^bZgdh &% Vdh YZ
Zm^hiZcX^V!ZabZXVc^hbdYZi^edhYZXVbW^dZmeZg^bZci[gZXjZciZhXg^h^h#
5 :cigZadheVhZhZjgdeZdhfjZcdhdcb^ZbWgdhYZaVJc^c:jgdeZV!Hj^oVigVY^X^dcVabZciZ




EVgV Xdb^ZcodhYZa YZXZc^dYZ &.-% hZeaVciZVWVc hZg^Vh YjYVh hdWgZ hj
hjWh^hiZcX^V! ZheZX^VabZciZ YZW^Yd V jcV hZg^Z YZ ViVfjZh fjZ V[ZXiVgdc
Va [gVcXd [gVcXh igVh aV ZaZXX^c YZa EgZh^YZciZ B^iiZggVcY# AV gZVXX^c
edai^XVgZhjaihZgjcVcjZkVbjZhigVYZVedndVai^edYZXVbW^dÄ_d#AVh
Vjidg^YVYZh kdak^Zgdc V VWdXVghZ Va Y^hZd YZ jc cjZkd bZXVc^hbd YZ
i^edhYZXVbW^d!ZcZafjZZabVgXdVaZb{cXjbea^gVZaeVeZaYZbdcZYV
XZcigVa# :hiV ¹odcV ZmiZchV YZa bVgXd VaZb{cº VÄgb \gVYjVabZciZ hj
XgZY^W^a^YVY n aaZ\ V Xdch^YZgVghZ jc m^id iVa fjZ adh gZhedchVWaZh YZ
aVhedai^XVh idbVgdc [jZgoVhnYZX^Y^ZgdcVkVcoVg]VX^VZaegm^bdeVhd
a\^Xd! aV jc^c bdcZiVg^V#6 EZgd Za m^id YZa bZXVc^hbd dXjaiVWV jcV
VXjbjaVX^c egd\gZh^kV YZ iZch^dcZh# AV XdbW^cVX^c YZ YZhZfj^a^Wg^dh




Va\jcdh YZ Zaadh kVg^Vh kZXZh# :aBI8 hZ bdY^ÄX gVY^XVabZciZ XjVcYd
adh b{g\ZcZh YZ ÅjXijVX^c aaZ\Vgdc V ZchVcX]VghZ Va ejcid YZ eZgYZg
hj gZaZkVcX^V# H^c ZbWVg\d! b^ZcigVh aVh bdcZYVh YZa bZXVc^hbd ZgVc
dÄX^VabZciZ XjVh^ÅdiVciZh! ZmigVdÄX^VabZciZ aVh Vjidg^YVYZh bdcZiVg^Vh
hZZbeZVWVcZcbVciZcZgaVhYZcigdYZb{g\ZcZhZhigZX]dh!^b^iVcYdYZ
]ZX]d!h^aZcX^dhVbZciZ!VaZmi^cidBI8#
b) El mecanismo de tipos de cambio: un acuerdo complejo
:abZXVc^hbdYZi^edhYZXVbW^d!fjZYjg'%VdhZchjeg^bZgV
ZcXVgcVX^c! gZk^hiZ jc ^ciZghb{h fjZ]^hig^Xd# EVgV XdbZcoVg! h^\jZ
YZhZbeZVcYdjcV[jcX^c^bedgiVciZ!nVfjZhZZheZgVfjZadhcjZkdh
b^ZbWgdh YZ aVJc^c :jgdeZV eVgi^X^eZc Zc ZabZXVc^hbd Xdbd eVhd
egZk^d V hj VY]Zh^c V aV jc^cbdcZiVg^V#7 IVa kZo adb{h ^bedgiVciZ
hZVZa]ZX]dYZfjZZam^idYZaBI8XdckZcX^V adhgZhedchVWaZhYZ aV
edai^XVZXdcb^XVVVkVcoVg]VX^VaVZiVeVh^\j^ZciZ!aVjc^cbdcZiVg^V#
Edg ZhiV gVoc Zh YZ ^ciZgh \ZcZgVa Z[ZXijVg jc ZmVbZc Xgi^Xd YZ hjh
eg^cX^eVaZhXVgVXiZghi^XVh#
:aY^hZd^c^X^VaYZabZXVc^hbdZhijkdYZiZgb^cVYdeg^cX^eVabZciZ
edg Ydh cZXZh^YVYZh# AV eg^bZgV ZgV egdedgX^dcVg jc ^chigjbZcid eVgV
ZhiVW^a^oVgadhi^edhYZXVbW^d^cigVZjgdeZdh!fjZ]VWVchj[g^YdZbWViZh
6 @ZcZc&..*d[gZXZjcZmVbZcYZiVaaVYdYZZhiVZkdajX^c#
7 :a cjZkd bZXVc^hbd XVbW^Vg^d BI8 >> hZ ZhiVWaZX^ Xdc aV ^cigdYjXX^c YZa Zjgd#
>c^X^VabZciZ!Zac^Xdb^ZbWgdZgV9^cVbVgXV#:c aVVXijVa^YVY! h^ZiZYZ adhY^ZocjZkdh






h^beaZbZciZ hjh bdcZYVh Va bVgXd VaZb{c! Vjc XjVcYd ZhiZ nV ZgV aV
bdcZYVZjgdeZVb{hZhiVWaZ#
AV hdajX^c YZa hZ\jcYd egdWaZbV Xdch^hi^ Zc ]VXZg YZaBI8 jc
bZXVc^hbd idiVabZciZ h^big^Xd# 6 Y^[ZgZcX^V YZa bdYZad ¹gVY^Vaº (hub-
and-spoke arrangement) YZ7gZiidcLddYh! adh i^edhYZXVbW^dhZÄ_Vgdc
Zc[dgbVW^aViZgVanhZXgZjcVbVig^oYZeVg^YVYZhW^aViZgVaZh!XdcdX^YV
Xdbd¹aViVWaVº#8VYVi^edYZXVbW^dW^aViZgVaedYViZcZgjcVÅjXijVX^c
YZ  $" '!'* gZheZXid YZ aV eVg^YVY YZXaVgVYV#8 6YZb{h! XVYV eVg YZ
eVhZhXdbeVgiVaVgZhedchVW^a^YVYYZbVciZcZgZai^edYZXVbW^dYZcigd
YZa bVg\Zc YZ ÅjXijVX^c VXdgYVYd! h^c hjedcZg fjZ aV bdcZYV b{h
YW^a ijk^ZgVfjZV_jhiVghZb{hfjZ aVdigV#AVh^bZigV [jZ aVgZhejZhiVV
YZa^XVYVhhZch^W^a^YVYZhedai^XVh#
AV hdajX^c YZ aV eg^bZgV XjZhi^c [jZ Za Xdbegdb^hd h^c
egZXZYZciZh YZ fjZ! Zc XVhd YZ hZg cZXZhVg^d! aVh eVg^YVYZh hZgVc
YZ[ZcY^YVhXdc^ciZgkZcX^dcZh^a^b^iVYVh!YZeVgiZYZadhYdheVhZhXjnd
i^edYZ XVbW^dW^aViZgVa [jZhZ Zbej_VYd]VX^V ZabVg\ZcYZ [ajXijVX^c
YZXaVgVYd# 6h^b^hbd! edYV eZYghZaZ V digdh eVhZh b^ZbWgdh YZa























Zh fjZ! edg ad \ZcZgVa! adh bZgXVYdh Vci^X^eVgdc Zhidh gZVa^cZVb^Zcidh
fjZ! Zc XdchZXjZcX^V! [jZgdc egZXZY^Ydh edg ViVfjZh ZheZXjaVi^kdh# H^c
ZbWVg\d! Zhidh ViVfjZh cd [jZgdc aZiVaZh YZW^Yd V fjZ adh XdcigdaZh YZ
XVe^iVa a^b^iVgdc Za kdajbZcYZ aVh ^ciZgkZcX^dcZh gZfjZg^YVh n V fjZ adh
gZVa^cZVb^ZcidhXdggZXi^kdhhZZ_ZXjiVgdcXdcgVe^YZo#
AVh ^ciZgkZcX^dcZh YZ adh Ydh WVcXdh XZcigVaZh ^ckdajXgVYdh ZgVc
dWa^\Vidg^Vh h^ hZ aaZ\VWV V XjVafj^ZgV YZ adh b{g\ZcZh W^aViZgVaZh! eZgd
egdcid hZ ]^od Zk^YZciZ fjZ ZgV g^Zh\dhd ZheZgVg V fjZ Zhd hjXZY^ZgV#6a
ZhiVgegZh^dcVYdXdcigVZaab^iZ!Zai^edYZXVbW^dd[gZXZVadhZheZXjaVYdgZh
jcV VejZhiV Xdc aV fjZ cd iZcYg{cegY^YVh! nV hZV fjZ hZ egdYjoXVjc
gZVa^cZVb^Zcidn hZdWiZc\Vc\gVcYZh\VcVcX^Vh! dfjZcd hZegdYjoXVc
gZVa^cZVb^Zcidh n Za Xdhid YZ aV ZheZXjaVX^c hZV k^gijVabZciZ cjad! ad
fjZ]VXZfjZadhViVfjZhZheZXjaVi^kdhhZVck^gijVabZciZ^ggZh^hi^WaZh#Edg
ZhiVgVoc!Zc[dgbV\gVYjVa!aVbVndgVYZaVh^ciZgkZcX^dcZhhZidgcVgdc
XVYVkZob{h¹^cigVbVg\^cVaZhº! ZhYZX^g!dg^ZciVYVhVbVciZcZg adh i^edh
YZ XVbW^d W^aViZgVaZh W^Zc YZcigd YZ adh b{g\ZcZh YZ ÅjXijVX^c! Xdbd
hZ bjZhigV Zc Za XjVYgd >K#(# :c Za XjVYgd iVbW^c hZ dWhZgkV fjZ aVh
^ciZgkZcX^dcZh YZa YaVg! Y^g^\^YVh V ZhiVW^a^oVg aVh eVg^YVYZh W^aViZgVaZh
YZcigdYZaBI8bZY^VciZaVZhiVW^a^oVX^cYZaVheVg^YVYZh[gZciZVaYaVg
YZ adh :hiVYdh Jc^Ydh! eZgYVc ^bedgiVcX^V ·VjcfjZ cjcXV aaZ\Vgdc
V hZg ^ch^\c^ÄXVciZh· V bZY^YV fjZ XdWgVWVc bVndg h^\c^ÄXVX^c aVh
^ciZgkZcX^dcZhYZaVhbdcZYVhYZaBI8#
Cuadro IV.2
 REALINEAMIENTOS DEL MTC
Fuente: Elaborado por los autores.
a Se realinearon todas las monedas del MTC.
b Además, dos monedas (la libra esterlina y la lira) abandonaron el MTC. 
Fechas 24.9.79 30.11.79 22.3.81 5.10.81 22.2.82 14.6.82
Número de monedas involucradas 2 1 1 2 2 4
     
Fechas 21.3.83 18.5.83 22.7.85 7.4.86 4.8.86 12.1.87
Número de monedas involucradas 7a 7a 7a 5 1 3
     
Fechas 8.1.90 14.9.92 23.11.92 1.2.93 14.5.93 6.3.95
Número de monedas involucradas 1 3b 2 1 2 2
&)- 8:E6A
Cuadro IV.3
 INTERVENCIONES DEL MERCADO DE DIVISAS
(Miles de millones de dólares de los Estados Unidos)
1979-1982 1983-1985 1986-1987 1988-1989
Todas las monedas
Dentro del MTC  
En el margen 20,5 15,4 22,3 0,9
Dentro de los márgenes 29,2 48,6 113,7 32,4
En dólares de los Estados Unidos 139,4 78,4 53,7 29,5
Bundesbank  
Dentro del MTC  
En el margen 3,1 1,7 3,3 0
Dentro de los márgenes 0 0 0 0
En dólares de los Estados Unidos 25,4 18,9 5,4 12,4
Fuente: Gros y Thygesen (1998).
Nota: Suma algebraica de las compras. 
:a XjVYgd >K#( iVbW^c gZkZaV jcV ^bedgiVciZ Vh^bZigV ZcigZ Za
7jcYZhWVc`n adhYZb{hWVcXdh XZcigVaZh#B^ZcigVh Zhidh! Zc hjbVndgV!
gZXjggVc XVYV kZo b{h V aVh ^ciZgkZcX^dcZh ¹^cigVbVg\^cVaZhº cd
dWa^\Vidg^Vh! Za7jcYZhWVc` a^b^iVWV hjhegde^Vh ^ciZgkZcX^dcZh V Xjbea^g





eg^cX^eVabZciZ XdcigdaVcYd hjh gZheZXi^kVh bdcZYVh gZheZXid YZa YaVg!
Xdbd Zc Za h^hiZbV YZ 7gZiidc LddYh# 8dc Za i^Zbed! idYdh adh eVhZh
VWVcYdcVgdc Za YaVg Zc [Vkdg YZa bVgXd! b^ZcigVh fjZ Za 7jcYZhWVc`
Vhjb^aVY^gZXX^cYZaVZkdajX^cYZaVhbdcZYVhZjgdeZVh[gZciZVaYaVg#
:m^hiZ iVbW^c digV gVoc eVgV fjZ Zhid ]VnV dXjgg^Yd# IdYdh adh
eVhZhXjnV^cÅVX^cZgVb{hZaZkVYVfjZaVYZ6aZbVc^VnhZ]VWVck^hid
gZ^iZgVYVbZciZdWa^\VYdhVYZkVajVgVciZegZh^dcZhZheZXjaVi^kVhVXZeiVgdc
edXd V edXd aV ^YZV YZ fjZ YZWVc igViVg YZ gZYjX^g hj iVhV YZ ^cÅVX^c#
9ZhYZ&.-,ZcVYZaVciZ!ZhidheVhZhVYdeiVgdcXdbdVcXaVZabVgXdVaZb{c









B^ZcigVh iVcid! h^c ZbWVg\d! adh Y^[ZgZcX^VaZh ^c[aVX^dcVg^dh
VXjbjaVYdh Zc jc Zh[jZgod edg ad\gVg aV XdckZg\ZcX^V YZ aVh iVhVh YZ
^c[aVX^c ]VWVc egdkdXVYd aV hdWgZkVajVX^c YZ Va\jcVh bdcZYVh#
;gZciZ V aV Za^b^cVX^c XdaZXi^kVYZ adh XdcigdaZhYZ XVe^iVa Zc &..%! adh
^cZk^iVWaZh gZVa^cZVb^Zcidh hZ idgcVWVc ZheZX^VabZciZ eZa^\gdhdh# :c
gZVa^YVY!XjVcYdXdbZco aVZheZXjaVX^c!YZhViVYVedg aVhY^[^XjaiVYZh
fjZ hjg\^Zgdc eVgV gVi^[^XVg Za IgViVYd YZ BVVhig^X]i! Ydh bdcZYVh hZ
k^Zgdc dWa^\VYVh V gZi^gVghZ aV a^gV ^iVa^VcV n aV a^WgV ZhiZga^cV! fjZ hZ
]VWVcjc^YdedXdhbZhZhVciZh!VjcViVhVhdWgZkVajVYVnadhb{g\ZcZh
YZ [ajXijVX^c ijk^Zgdc fjZ Vbea^VghZ ZcdgbZbZciZ ]VhiV aaZ\Vg V  $"
&*# :abZXVc^hbd YZ i^edh YZ XVbW^d ZhiVWV Zc gj^cVh! eZgd hZ ]VWV
idbVYd nV aV [^gbZ YZX^h^c YZ ^cigdYjX^g Za Zjgd! ad fjZ [VX^a^i jcV
Xdci^cjVYVZhiVW^a^YVYbdcZiVg^V#















c) La unión monetaria 
AVJc^c:Xdcb^XVnBdcZiVg^V:jgdeZVJ:BZhbZcdhdg^\^cVa
fjZ ZabZXVc^hbd YZ i^edh YZ XVbW^d# :c kVg^dh VheZXidh ^b^iV VXjZgYdh
fjZdeZgVcZcbjX]dheVhZh[ZYZgVaZh#EdgadiVcid!ZcZhiVhZXX^ccdhZ




gZfj^ZgZ jcV Vjidg^YVYbdcZiVg^V c^XV! n cd Zm^hiZcbjX]Vh ZhigViZ\^Vh








AV hdajX^c VYdeiVYV gZegZhZciV jcV XdbW^cVX^c YZ bZXVc^hbdh
[ZYZgVaZh Z ^ciZgcVX^dcVaZh# HZ didg\V Za edYZg YZ YZX^h^c Va H^hiZbV
:jgdeZd YZ 7VcXdh 8ZcigVaZh! Za :jgdh^hiZbV# :a g\Vcd YZX^hdg^d Zh Za
8dchZ_dYZ<dW^Zgcd!XdbejZhidedgadhhZ^hb^ZbWgdhYZa8db^i:_ZXji^kd
YZa 78: n adh Y^gZXidgZh YZ adh WVcXdh XZcigVaZh cVX^dcVaZh YZ adh eVhZh
eVgi^X^eVciZh#:a8db^i:_ZXji^kdZhYZi^ed[ZYZgVa!nVfjZhjhb^ZbWgdh
VXiVc V iijad eZghdcVa# H^c ZbWVg\d! hdc YZh^\cVYdh edg adh :hiVYdh
b^ZbWgdh! adfjZ ^cZk^iVWaZbZciZh^\c^ÄXVfjZ aVcVX^dcVa^YVYZhYZ\gVc
^bedgiVcX^V# 8dbd ZgV YZ ZheZgVghZ! adh eVhZh b^ZbWgdh b{h \gVcYZh
;gVcX^V! 6aZbVc^V! >iVa^V n :heVV ]Vc ad\gVYd YZh^\cVg V jcd YZ hjh
XdcX^jYVYVcdhnegZiZcYZcfjZZhVh^ijVX^chZbVciZc\V!nadhYdhXVg\dh
gZhiVciZhZhi{cdXjeVYdhedgX^jYVYVcdhYZ adheVhZhb{heZfjZdh#Edg
hjejZhid! Zhid hZ dedcZ idiVabZciZ Va Zheg^ijYZaeg^cX^e^dYZYZh^\cVg V






XjVcYd hZ ^cXdgedgZc cjZkdh eVhZh V aV Jc^c :Xdcb^XV n BdcZiVg^V
:jgdeZV#6XijVabZciZ!Xdc&-b^ZbWgdhXdcYZgZX]dYZkdid!nVZhWVhiVciZ
^begdWVWaZ fjZ Za egdXZhd YZ idbV YZ YZX^h^dcZh eZgb^iV ^ciZgXVbW^dh
egd[jcYdhYZde^c^dcZh#:a8dchZ_dedYgVaaZ\VgV(&^ ciZ\gVciZhh^idYdhadh
b^ZbWgdhVXijVaZhYZaVJc^c:jgdeZVVYdeiVcZaZjgdn!Xdcb{heVhZh





B{h egZdXjeVciZ Vc Zh Zabjn Y^hXji^Yd ¹YÄX^i YZbdXg{i^Xdº# :a
:jgdh^hiZbV Zh XdbeaZiVbZciZ ^cYZeZcY^ZciZ/ idYdh adh b^ZbWgdh YZa
8dchZ_d YZ <dW^Zgcd hdc YZh^\cVYdh edg eZgdYdh aVg\dh n cd ejZYZc
hZg gZbdk^YdhYZ hj XVg\d# H^c ZbWVg\d! aV ^cYZeZcYZcX^V igVZ Xdch^\d Za
iZbVYZaVgZcY^X^cYZXjZciVh#AVhdajX^cZhXd\^YV]Vh^YdfjZZa7VcXd
8ZcigVa :jgdeZd egZhZciZ hjh gZhjaiVYdh VciZ Za EVgaVbZcid :jgdeZd# H^c
ZbWVg\d! Za EVgaVbZcid:jgdeZdcd i^ZcZc^c\jcV Vjidg^YVYdÄX^Va hdWgZ






:hiVh XjZhi^dcZh gZÅZ_Vc aVh Y^ÄXjaiVYZh edai^XVh Z ^chi^ijX^dcVaZh
YZjcVjc^cbdcZiVg^V# H^ W^Zc:jgdeV Zh h^c\jaVgedg iZcZgjc h^hiZbV





[VaaVh ZhigjXijgVaZh0 h^c ZbWVg\d! aVh Xgi^XVh hdc ZcYb^XVh n edYgVc
YZW^a^iVgaV\dWZgcVW^a^YVYh^hjg\^ZgVc^cXdckZc^ZciZh\gVkZh#
d) Política fiscal: coordinación y disciplina
:aai^bdiZbVYZ^ciZghhZgZÄZgZVaigViVb^ZcidYZaVedai^XVÄhXVa#
H^Za XVe^iVa hZbjZkZ a^WgZbZciZ!b^ZcigVhb{hÄ_dhZVZa i^edYZXVbW^d!
bZcdhkVVedYZgji^a^oVghZjcVedai^XVbdcZiVg^VXdcÄcZhYZZhiVW^a^oVX^c
bVXgdZXdcb^XV# :c XdchZXjZcX^V! aV edai^XV ÄhXVa hZ Xdck^ZgiZ Zc Za
eg^cX^eVa! h^ cd Za c^Xd! ^chigjbZcid YZ ZhiVW^a^oVX^c bVXgdZXdcb^XV#
H^c ZbWVg\d! Zc VjhZcX^V YZ jcV Y^hX^ea^cV ÄhXVa! XjVafj^Zg Xdbegdb^hd
YZ edai^XV bdcZiVg^V! ^cXaj^YV aV ZhiVW^a^YVY XVbW^Vg^V! Zhi{ YZhi^cVYd V
YZW^a^iVghZeVjaVi^cVbZciZ#6YZb{h! Xdc [gZXjZcX^V hZ VÄgbVfjZ!YZW^Yd
VfjZV[ZXiVc adh i^edhYZXVbW^d! aVhedai^XVhÄhXVaZhYZWZcXddgY^cVghZ#
6h!b^ZcigVhb{hZhigZX]VhZVaVXddeZgVX^cgZheZXidYZai^edYZXVbW^d!
bVndgZh hZg{c adh ab^iZh fjZ YZWVc ^bedcZghZ V aV ^beaZbZciVX^c YZ
edai^XVh ÄhXVaZh cVX^dcVaZh! ad XjVa! Zc aV eg{Xi^XV! gZYjX^g{ Za VaXVcXZ YZ
aVhedai^XVhcVX^dcVaZhYZZhiVW^a^oVX^cbVXgdZXdcb^XV#JcVedh^W^a^YVY
Zh gZhig^c\^g aV bdk^a^YVY YZ adh XVe^iVaZh! egZ[Zg^WaZbZciZ bZY^VciZ aV
ji^a^oVX^c YZ jcV kZgh^c YZa ZcXV_Z X]^aZcd#9 9^X]Vh gZhig^XX^dcZh cd
didg\Vca^WZgiVYVWhdajiVeVgVaaZkVgVYZaVciZedai^XVhY^kZg\ZciZhYZaVg\d
VaXVcXZ! ZheZX^VabZciZ edai^XVh fjZ YZg^kZc Zc Y^[ZgZcX^VaZh YZ ^cÅVX^c
YjgVYZgdh!eZgd]VXZcbVcZ_VWaZhadhgZVa^cZVb^ZcidhXVbW^Vg^dh#
EdgdigVeVgiZ!b^ZcigVhb{hZhigZX]VhZVaVjc^cXVbW^Vg^VYZcigd





V aVh ZcigVYVh YZ XVe^iVa# :hidh Xdhidh Y^hb^cjnZc hZ\c Za kZcX^b^Zcid! h^bjaVcYd aVh
XjVa^YVYZhYZhZVWaZhYZa^bejZhidIdW^c#
&*' 8:E6A
ZhigZX]VbZciZ ^ciZ\gVYV Zc adh bZgXVYdh ÄcVcX^Zgdh ^ciZgcVX^dcVaZh!





YZa YZWViZ edai^Xd n Zh Y^[X^a YZ Y^hZVg! Zh ZmigZbVYVbZciZ ^begdWVWaZ
fjZejZYVZm^hi^gjcVXddgY^cVX^cidiVa#





n8gZX^b^Zcid! fjZ Zh jc VXjZgYd eVgV a^b^iVg adh YÄX^i egZhjejZhiVg^dh
Va (YZa E>7# :hiZ eVXid Zhi{bVa XdcXZW^Yd edg Ydh gVodcZh# :c eg^bZg
aj\Vg!adfjZhZcZXZh^iVcdZh^bedcZgab^iZhVaYÄX^iVcjVa!h^cdVhZ\jgVg











AV ZmeZg^ZcX^V ZjgdeZV bjZhigV iVcid aV cZXZh^YVY YZ X^Zgid




IVbW^c ^cXajnZc kVg^Vh egdejZhiVh eVgV ad\gVg jcV eVgi^X^eVX^c b{h
Y^gZXiVYZadh:hiVYdhb^ZbWgdh#
4. ¿Qué nos dice la experiencia europea?
:cZhiVhZXX^chZVcVa^oVc aVhedh^WaZhdeX^dcZhfjZ aVZmeZg^ZcX^V
ZjgdeZV gZkZaV eVgV digVh gZ\^dcZh fjZ iVbW^c h^ZciZc aV cZXZh^YVY YZ
ZhiVW^a^oVghji^edYZXVbW^d#
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa &*(
a) Secuencia de acontecimientos: adónde ir y cómo llegar allí
HZ\c hZ hZVaVgV Zc aV hZXX^c 'W! Zm^hiZc bjX]Vh [dgbVh YZ
ZhiVW^a^oVg adh i^edh YZ XVbW^d YZcigd YZ jcV gZ\^c! fjZ kVc YZhYZ jc
g\^bZcYZÅdiVX^ccdXdcigdaVYVZhig^XiVbZciZ]VhiVjc^dcZhbdcZiVg^Vh
g\^YVh# :jgdeV ]V ^Yd eVhVcYd YZ eVg^YVYZh ÅZm^WaZh V g\^YVh n ]V




:jgdeV a^WZgVa^o Za XdbZgX^d ^cigVggZ\^dcVa Xdc aV XgZVX^c YZa BZgXVYd
8dbcZc&.*-najZ\dhZ^ciZ\geVjaVi^cVbZciZZcZaXdbZgX^dbjcY^VaV
igVkhYZjcVhZg^ZYZXdckZc^dhhjhXg^idhZcZabVgXdYZa6XjZgYd<ZcZgVa
hdWgZ 6gVcXZaZh 6YjVcZgdh n 8dbZgX^d <6II# IVbW^c ZhiVWaZX^ aV




ZabVciZc^b^Zcid YZaBI8YjgVciZ jcV YXVYV# Adh VXjZgYdh YZ i^ed YZ
XVbW^dXdbZcoVgdcXdci^edhYZXVbW^dÄ_dh!eZgdV_jhiVWaZh!]VhiVfjZaV
a^WZgVa^oVX^cYZaXVe^iVadWa^\VZaZ\^gZcigZadhYdhZmigZbdh!naVbVndgV
YZ adh eVhZh dei edg Za ZmigZbd YZ aV jc^cbdcZiVg^V# 9Z ZhiZbdYd!
:jgdeVVea^XidYVhaVhgZXZiVhYZadha^WgdhYZiZmid!XdcWjZcdhgZhjaiVYdh#
AVZmXZeX^cZhZa^ciZgkVadYZaYZXZc^dYZ&..%!XjVcYdaVbdk^a^YVYYZadh
XVe^iVaZh ZgV idiVa!eZgd idYVkVcd hZ]VWV XgZVYd aVjc^cZjgdeZV#:aad
dWa^\VhjheZcYZgYZ]ZX]dZaBI8bZY^VciZaVVYdeX^cYZb{g\ZcZhYZ
ÅjXijVX^cbjnVbea^dh!fjZZgVjcVbVcZgVYZ hjhiZciVgZabZXVc^hbd!
VabZcdh iZg^XVbZciZ# H^c ZbWVg\d! ZhiZ eZgdYd hZ XVgVXiZg^o edg jcV






YZ aVh ^chi^ijX^dcZh0 Za YZXZc^d YZ &..% [jZ YZY^XVYd Va Xjbea^b^Zcid YZ










XdcigdaVYV ZmigVdÄX^VabZciZ# AV >c^X^Vi^kV YZ 8]^Vc\ BV^ d[gZXZ Va\jcV
VnjYV!eZgdh^\jZigVi{cYdhZYZjcZh[jZgodeVgX^VanW^aViZgVa#
:c Za digd ZmigZbd YZa ZheZXigd! ªejZYZc aVh gZ\^dcZh hVaiVg YZ
^cbZY^Vid V jcV jc^c bdcZiVg^V h^c Za eVhd ^ciZgbZY^d YZ jc h^hiZbV
YZ i^edh YZ XVbW^d Ä_dh n V_jhiVWaZh! iVa Xdbd Za BI84 :c iZdgV! eVhVg
Y^gZXiVbZciZ YZ jc h^hiZbV V digd Zh edh^WaZ# :a \gVYjVa^hbd ZjgdeZd
cd hZ WVhV Zc eg^cX^e^dh ZXdcb^Xdh# 8dbd XVbW^d YZ g\^bZc! ejZYZ
aaZ\VghZVaYZbVcZgVk^gijVabZciZ^chiVci{cZV·YZ]ZX]d!YZWZad\gVghZ
^chiVci{cZVbZciZ· n Zhid Zh ad fjZ dXjgg^ Zc :jgdeV Za &§ YZ ZcZgd YZ
&...# :h X^Zgid fjZ ZhZ bdbZcid Zhijkd egZXZY^Yd edg jc aVg\d eZgdYd
YZ XdckZg\ZcX^V dWa^\Vidg^V! eZgd ZhV [jZ jcV egdiZXX^c gZfjZg^YV edg
6aZbVc^V eVgV VhZ\jgVg fjZ aV ¹XjaijgV YZ aV ZhiVW^a^YVY YZ egZX^dhº




Edg digd aVYd! Za eg^cX^e^d ZjgdeZd YZa \gVYjVa^hbd Zhi{ WVhVYd Zc
eg^cX^e^dhedai^XdhZ^chi^ijX^dcVaZh#=Vh^YdjcegdXZhdYZXdci^cjVZgdh^c
YZ aV hdWZgVcV cVX^dcVa! [dg_VYd V igVkh YZbZY^YVh YZ XdchigjXX^c YZ
XdcÄVcoV# JcV jc^cbdcZiVg^V gZfj^ZgZ YZ ^chi^ijX^dcZh! cd hdad YZ jc
WVcXdXZcigVaXdbc·fjZejZYZdg\Vc^oVghZZcjci^ZbedgVodcVWaZbZciZ
Xdgid·h^cdiVbW^cYZjcbZXVc^hbdYZYZh^\cVX^dcZhnXdcigdaXdbdZa




Va BI8! aaZkV Vdh edcZg Zc [jcX^dcVb^Zcid jcV jc^c bdcZiVg^V# :hiV
a^b^iVX^cVWgZZa ^ciZggd\VciZYZfjhjXZYZYjgVciZZaegdXZhd! iZc^ZcYd
Zc XjZciV fjZ jcV XdcbdX^c ZmXZh^kV ejZYZ edcZg Zc eZa^\gd idYd Za
egdnZXid# JcV hdajX^c Zh XgZVg! eVhd V eVhd! aVh ^chi^ijX^dcZh cZXZhVg^Vh!
b^ZcigVh hZeZgb^iZ aV a^WgZÅdiVX^cYZ aVhbdcZYVhYZ idYdh adh [jijgdh
eVhZhb^ZbWgdh#H^ZhiZeZgdYdhZXVgVXiZg^oVedg\gVcYZhÅjXijVX^dcZh!
ejZYZ fjZ hZV Y^[X^a YZiZgb^cVg Xdc egZX^h^c Za i^ed YZ XVbW^d Va fjZ
aVh bdcZYVh fjZ YZhVeVgZXZc hZ ]Vc YZ XdckZgi^g Zc aV cjZkV bdcZYV
XdaZXi^kV# :a g^Zh\d Zh fjZ Va\jcdh i^edh YZ XVbW^d ejZYZc egdkdXVg jcV
hdWgZkVajVX^c# :hid VbZcVoVgV hZg^VbZciZ aV [jijgV jc^c bdcZiVg^V!




aV hZXX^c 'W! nV fjZ Zh egdWVWaZ fjZ adhbZgXVYdh edc\Vc V egjZWV aVh
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa &**
^ciZcX^dcZhYZaVhVjidg^YVYZhbdcZiVg^Vh!fjZejZYZckZghZZcaVcZXZh^YVY
YZ gZVa^oVg [jZgiZh ^ciZgkZcX^dcZh# Ad bZ_dg fjZ ejZYZ ]VXZghZ! Zc iVaZh
X^gXjchiVcX^Vh! Zh aaZkVg V XVWd ^ciZgkZcX^dcZh Zhig^XiVbZciZ XddgY^cVYVh!
hjedc^ZcYd fjZ hZ ]jW^ZgVc VXjbjaVYd egZk^VbZciZ gZhZgkVh hjÄX^ZciZh#
H^ W^Zc! edg ad \ZcZgVa! Zh ^begdWVWaZ fjZ Y^X]Vh ^ciZgkZcX^dcZh iZc\Vc
m^id! ejZYZc iZcZgad h^ hZ aVh VednVbZY^VciZ Za VXjZgYdYZ VYdeiVg jcV
bdcZYVXdbcZcjcV[ZX]VXaVgVbZciZZhiVWaZX^YV#H^cZbWVg\d!eVgVfjZ





Za i^Zbed fjZ ^cZk^iVWaZbZciZ aaZkV Za egdXZhd! Za eZgdYd YZ igVch^X^c
Zhi{ aaZcd YZ eZa^\gdh ediZcX^VabZciZ aZiVaZh# JcV XjZhi^c XaVkZ Zh fjZ









Adh gZ\bZcZh YZ i^ed YZ XVbW^d cd ejZYZc [jcX^dcVg Zc Za
kVXd# BZXVc^hbdh ¹hZcX^aadhº! iVaZh Xdbd aVh ÅdiVX^dcZh XdcigdaVYVh h^c
XddgY^cVX^c Zhig^XiV! ejZYZc ^beaZbZciVghZ h^c ^chi^ijX^dcZh YZhi^cVYVh
ZmXajh^kVbZciZ V iVa Z[ZXid! Xdbd dXjggZ Zc Za 6h^V hjYdg^ZciVa# Adh




JcV XVgVXiZghi^XV bVc^ÄZhiV YZ aVh ^chi^ijX^dcZh Zh fjZ hj
XgZVX^c n Xdchda^YVX^c aaZkV i^Zbed# Edg Zaad! Zc X^Zgid bdYd hdc
cZXZhVg^Vh YZhYZ VciZh YZ fjZ Zm^hiVc# AV Xdchi^ijX^c iZbegVcV YZ
10 AVh iVhVh YZ ^c[aVX^c cVX^dcVaZh Zc jcV jc^cbdcZiVg^V cd cZXZhVg^VbZciZ i^ZcZc fjZ
hZg^\jVaZh#EjZYZcZm^hi^g[ajXijVX^dcZhiZbedgVaZhgZaVX^dcVYVhXdcY^kZghVhXdcY^X^dcZh
bVXgdZXdcb^XVh# IVbW^c ejZYZ ]VWZg iZcYZcX^Vh fjZ gZ[aZ_Zc Y^hi^cidh VjbZcidh YZ
egdYjXi^k^YVY[ZcbZcd7VaVhhV"HVbjZahdc#
&*+ 8:E6A
aVh ^chi^ijX^dcZh W^Zc ejZYZ ]VWZg h^Yd jc [VXidg XaVkZ Zc Za m^id YZ aV
^ciZ\gVX^c ZjgdeZV# AV8db^h^c :jgdeZV [jZ XgZVYV edg Za IgViVYd YZ
GdbVZc&.*-! [ZX]VZcfjZhZejhdZcbVgX]VZaBZgXVYd8dbc#Hjh
[VXjaiVYZhnVbW^X^dcZh [jZgdc! Zcjceg^cX^e^d!WVhiVciZ a^b^iVYVh#8dc
Za XdggZgYZ adh Vdh! hZ]V XdckZgi^Yd ZcYZ[ZchdgVYZ aV ^ciZ\gVX^c! Va
jc^gYdh [jZgoVhdejZhiVh#Edgjc aVYd!ZcXVgcVZa ^ciZghXdaZXi^kdn adh
WZcZÄX^dhYZ aVXddeZgVX^c#EdgZadigd!hjh [VXjaiVYZhhZYZg^kVcYZ adh
\dW^Zgcdh! fjZ gZegZhZciVc ^ciZgZhZh cVX^dcVaZh# :hid Zmea^XV hj egdXZhd
YZ idbV YZ YZX^h^dcZh! VbZcjYdb^hiZg^dhd! nbjX]dh YZ hjh YZ[ZXidh#
Cd h^ZbegZ hZ VYk^ZgiZ aV XdcigVY^XX^c ^cigchZXV YZ aV 8db^h^c/ hj
[jcX^c Zh Y^g^\^g VfjZaadh VheZXidh YZ aV hdWZgVcV cVX^dcVa fjZ adh
:hiVYdhb^ZbWgdh]VcgZh^\cVYd!eZgdcZXZh^iVYZ aVVegdWVX^cYZZhdh
b^hbdh :hiVYdh b^ZbWgdh! fjZ hdc ^chi^ci^kVbZciZ gZVX^dh V gZcjcX^Vg
V hjedYZgYZYZX^h^cVXZgXVYZ XjZhi^dcZhYZa^XVYVhYZhYZ ZaejcidYZ
k^hiVedai^Xd#CdejZYZhjWZhi^bVghZZa]ZX]dYZfjZaV8db^h^cZm^hiVn
fjZ!YZhYZhjXgZVX^c!hjhVig^WjX^dcZh]VnVcXgZX^YdXdch^YZgVWaZbZciZ#
AV8db^h^ccd hdad igViV YZ gZjc^g VedndeVgV aV ^ciZ\gVX^c! h^cd fjZ
iVbW^c hZ ZcXVg\V YZa igVWV_d W{h^Xd cZXZhVg^d eVgV egZeVgVg cjZkdh
eVhdh#8jVcYdZabdbZcidedai^XdhZVegde^X^d·cjcXVhZejZYZegZkZg
Xj{cYd ad hZg{· idYd ad cZXZhVg^d eVgV fjZ Za egdnZXid VkVcXZ ZhiVg{
a^hid Zc adh XV_dcZh YZ aV 8db^h^c# 6YZb{h YZ aV 8db^h^c! :jgdeV ]V
^Yd [dg_VcYdjckVhidXdc_jcidYZ ^chi^ijX^dcZh!VbZY^YVfjZZaVaXVcXZ





9ZW^Yd V fjZ adh VXjZgYdh YZ i^ed YZ XVbW^d ^bea^XVc X^Zgid
YZW^a^iVb^ZcidYZaVhdWZgVcVcVX^dcVa!aVYZX^h^cYZXdcXZgiVgadhcjcXV





YZhYZ Za Xdb^Zcod# JcV kZciV_V Zh fjZ ZhiV ^chi^ijX^c ^c[dgbVgV
gZ\jaVgbZciZ V adhb^c^higdh YZ [^cVcoVh n! YZ ZhiZbdYd! VaZciVgV n
ZcXjVYgVgVhjhYZa^WZgVX^dcZh#




aVh edai^XVh XjVcYd YZiZXiVc XjVafj^Zg kjacZgVW^a^YVY# 6a\jcdh ejcidh
YW^aZhhdcXdchZXjZcX^VYZbVaVhedai^XVh!ZcXjndXVhdjcVVYkZgiZcX^VV
i^ZbedhZg{egdYjXi^kV!VjcXjVcYdhZVYdadgdhV#EZgdZcjcbjcYdYdcYZ
aVh Xg^h^h VjidXjbea^YVh hZ Va^bZciVc YZ kjacZgVW^a^YVYZh ^cigchZXVh! adh
bZgXVYdhejZYZc^bedcZgeVjiVhYZWjZcXdbedgiVb^ZcidZmXZh^kVbZciZ
ZaZkVYVh# Edg digV eVgiZ! XjVcYd aVh edai^XVh Zhi{c W^Zc Y^hZVYVh! adh
bZgXVYdhejZYZcegZhiVgjc [jZgiZ Vednd#JcWjZcZ_ZbeadZh Za XVb^cd
]VX^VaVjc^cbdcZiVg^VZc:jgdeV#:cZa\g{ÄXd>K#)hZdWhZgkVciVhVhYZ
^ciZgh V XdgideaVod#8jVcYd ZgV Zk^YZciZ fjZ >iVa^V hZjc^gV V aVJc^c
:Xdcb^XV nBdcZiVg^V! hjh iVhVh YZ ^ciZgh g{e^YVbZciZ XdckZg\^Zgdc V
aVhYZ6aZbVc^VnVhhZbVcijk^Zgdc#:hVXdckZg\ZcX^VcdhdadgZegZhZci
jc kdid YZ XdcÄVcoV Zc aV ZbegZhV! h^cd fjZ VÄVco Za kcXjad ZcigZ aV
a^gV n ZabVgXd ]VhiV aV ^cigdYjXX^c YZa Zjgd# Edg Za XdcigVg^d! aV iVhV YZ
^ciZghYZ<gVc7gZiVV]VXdchZgkVYdjcVk^YVegde^V!fjZhZgZÅZ_VZcaVh






 TASAS DE BONOS DE TESORERÍA EN EUROPA
Fuente: FMI.
&*- 8:E6A
9Z ad ZmejZhid hZ YZhegZcYZ fjZ hZ YZWZ gZXjgg^g V adh bZgXVYdh
XjVcYdejZYVcegdedgX^dcVg VnjYVnbVciZcZgadh V gVnV XjVcYdejZYVc
XVjhVg eZgijgWVX^dcZh# H^ adh gZ\bZcZh XVbW^Vg^dh hdc YZ eVg^YVY Ä_V
ÅZm^WaZ! hdc VaiVbZciZ kjacZgVWaZh V aVegZh^c ZheZXjaVi^kV#:hid _jhi^ÄXV
Vbea^VbZciZaVgZhig^XX^cYZadhÅj_dhYZXVe^iVa#H^aVYZX^h^cZhVkVcoVg
Y^gZXiVbZciZ ]VX^V jcVjc^cbdcZiVg^V! adhbZgXVYdhejZYZc Xdcig^Wj^g
VaegdXZhd!eZgdhdadh^ iVajc^cZhi{W^ZcY^hZVYVnXjZciVXdc\VgVciV
edai^XV#=VhiVfjZZhiZhZVZaXVhd!ZhegdWVWaZfjZadhbZgXVYdhYZhXjWgVc
[VaaVh Zc Za Y^hZdn Zc aV kdajciVYedai^XV n]V\VceZYVodh Za egdnZXid!
digV_jhi^ÄXVX^ceVgV^bedcZggZhig^XX^dcZh#
Edgai^bd!ªejZYZaV^ciZ\gVX^cgZ\^dcVaYZabZgXVYd[^cVcX^Zgd
hjhi^ij^g V jcbZXVc^hbd XVbW^Vg^d4 EVgV XdbZcoVg! h^ Va\jcdh YZ adh
bZgXVYdh cVX^dcVaZh nV Zhi{c ^ciZ\gVYdh Zc adh bZgXVYdh bjcY^VaZh!
^ciZ\gVX^c gZ\^dcVa h^\c^[^XV! YZ]ZX]d! ^ciZ\gVX^cbjcY^Va# HZ\c hZ
hdhi^ZcZZcaVhZXX^c'V!aV^ciZ\gVX^cYZabZgXVYd[^cVcX^ZgdedaVg^oV
aV ZaZXX^c YZ jc g\^bZc XVbW^Vg^d! Xdbd ad edhijaV aV ]^eiZh^h YZa
¹bZY^dZmXaj^Ydº#:cXdchZXjZcX^V!jcXVbW^dhZbZ_VciZejZYZ^bejahVg
jc g\^bZc XVbW^Vg^d g\^Yd jc^c bdcZiVg^V d W^Zc dWa^\Vg V jcV
[adiVX^ca^WgZ#:h^begdWVWaZfjZ!ZcaVhgZ\^dcZhfjZXdbegZcYZceVhZh
fjZXdbZgX^VcVXi^kVbZciZZcigZ h! adh i^edhYZXVbW^d iZc\VcjcVaid
\gVYdYZkdaVi^a^YVY#
5. Conclusiones 
:jgdeV ]V YVYd adh Ydh Z_Zbeadh b{h VXVWVYdh YZ gZ\bZcZh
XVbW^Vg^dhgZ\^dcVaZh/eg^bZgd!ZabZXVc^hbdYZi^edhYZXVbW^dnV]dgV!
aV jc^cbdcZiVg^V# ªEjZYZc n YZWZc Zhidh gZ\bZcZh ZbjaVghZ Zc digdh




n W^Zc gZXdcdX^Ydh# Edg ZhiVh gVodcZh! Xdchi^ijnZ jc egdnZXid fjZ edYgV
VYdeiVghZZcdigVhgZ\^dcZh#
H^cZbWVg\d!cdZhjcZ_Zbead[{X^aYZhZ\j^g#AVZhigViZ\^VYZad\gVg















Vjcb{h VjYVo Zc digV Zh[ZgV# EgdWVWaZbZciZ adb{h ^bedgiVciZ Zh fjZ
XVYVeVhd]VZhiVYdVXdbeVVYdYZjcbVndgYZhVggdaad^chi^ijX^dcVa!ad
fjZkVXgZVcYdaVZhigjXijgVcZXZhVg^VeVgVYVgZah^\j^ZciZeVhd#:cZhiZ





aVeaZcVbdk^a^YVYYZXVe^iVaZhZgV aVZmXZeX^cncd aV gZ\aV#8jVcYdZa
egdXZhdbjcY^Va YZ a^WZgVa^oVX^c hZ VXZaZg! :jgdeV nV ]VWV VkVcoVYd
WVhiVciZedgZaXVb^cdYZaVZhiVW^a^YVYXVbW^Vg^VgZ\^dcVa#:ck^hiVYZhj
VeZ\dViVaZhiVW^a^YVYnYZam^iddWiZc^Yd!XjVcYdhZaVdWa^\VZhXd\Zg
ZcigZ jcV ÅdiVX^c a^WgZ n jcV jc^c bdcZiVg^V Xdbd gZhjaiVYd YZ hj
egde^Va^WZgVa^oVX^cÄcVcX^ZgV!aVZaZXX^c[jZgZaVi^kVbZciZhZcX^aaV#
AV hdajX^c ZjgdeZV YZ deZgVg eVg^YVYZh [^_Vh [aZm^WaZh YjgVciZ
jceZgdYdegdadc\VYdncdZheZX^[^XVgZadW_Zi^kdai^bdYZjcVjc^c
bdcZiVg^V gZfj^ZgZ bVciZcZg adh XdcigdaZh YZ XVe^iVa d! Zc Va\jcdh
XVhdh! gZhiVWaZXZgadh# :hid Y^d WjZcdh gZhjaiVYdh Zc :jgdeV n iVbW^c
ejZYZYVgadhZcdigdhaj\VgZh#EdgdigVeVgiZ!h^hZZa^b^cVcadhXdcigdaZh
YZ XVe^iVa! aV a^hiV YZ deX^dcZh edh^WaZh hZ gZYjXZ n hZ edaVg^oV# :h
^begdWVWaZfjZaVheVg^YVYZh[aZm^WaZhYjgZcbjX]di^Zbed!adfjZYZ_V
Ydh VaiZgcVi^kVh/ [adiVX^c gZ\^dcVa d jc VkVcXZ gVodcVWaZbZciZ g{e^Yd




cZXZhVg^Vh# :hiVh ^cXajnZc aV XgZVX^c YZ jc WVcXd XZcigVa gZ\^dcVa! aV
^chiVjgVX^c YZ Va\jcV [dgbV YZbdXg{i^XV YZ gZcY^X^c YZ XjZciVh n
aV VYdeX^c YZ bZY^YVh fjZ \VgVci^XZc Y^hX^ea^cV [^hXVa# H^c ZbWVg\d!
Va eVgZXZg YZWZg{c YVghZ X^gXjchiVcX^Vh ZmXZeX^dcVaZh eVgV bVgX]Vg
Z[ZXi^kVbZciZZcZhiVY^gZXX^c#
:hedgZhiVhgVodcZhfjZ!YZhejhYZidYd!jcegdXZhdaZcidejZYZ
hZg b{h gZVa^hiV! Vjc XjVcYd hj ZkdajX^c YZWV bZY^ghZ Zc cbZgd YZ
\ZcZgVX^dcZhncd Zc Vdh#:aeg^bZgeVhd ZcjcegdXZhd hZbZ_VciZ Zh aV
\Zhi^cXdc_jciVYZi^edhYZXVbW^d!nVhZVcÄ_dhdV_jhiVWaZh!gZheVaYVYdh
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edg XdcigdaZh YZ XVe^iVa Xdbd Zc Za BI8! d Za bVcZ_d Xdc_jcid YZ
ÅdiVX^dcZh a^WgZh#EdgZhiZbdi^kdZa g\^bZcYZbdk^a^YVYYZXVe^iVaZhZh
jcVYZX^h^cegZa^b^cVg XaVkZ#:aeVeZafjZYZhZbeZVc adh XdcigdaZhYZa
XVe^iVa h^\jZ h^ZcYd jc iZbV VW^Zgid n XdcigdkZgi^Yd# 6 kZXZh hZ VÄgbV














7V``Zg!6\Z ;#E# &..+!The Liberalization of Capital Movements in Europe,@ajlZg
6XVYZb^XEjWa^h]Zgh#
7VaYl^c!G#&..,!¹I]ZXVjhZhd[GZ\^dcVa^hbº!The World Economy'%,#




9Z <gVjlZ! E# &.--! ¹:mX]Vc\Z gViZ kdaVi^a^in VcY i]Z hadlYdlc ^c \gdli] ^c
^ciZgcVi^dcVaigVYZº!IMF Staff Papers (*#
9gVoZc!6#'%%%!Political Economy in Macroeconomics, Eg^cXZidcJc^kZgh^inEgZhh#
:^X]Zc\gZZc! 7# n 8]# Lneadho &..(! ¹I]Z jchiVWaZ :BHº! Brookings Papers on 
Economic Activity &#
;ZaYhiZ^c!B# &..,! ¹I]Zeda^i^XVa ZXdcdbnd[:jgdeZVcBdcZiVgnJc^dc/eda^i^XVa
gZVhdch[dgVcZXdcdb^Xa^VW^a^inº!Journal of Economic Perspectives&&)#
<gdh! 9# n C# I]n\ZhZc &..-! European Monetary Integration, HZ\jcYV ZY^X^c!
=Vgadl!6YY^hdcLZhaZnAdc\bVc#
=Zaa^lZaa! ?# ;# &..-!How Much Do National Borders Matter?, LVh]^c\idc! 9#8#!
7gdd`^c\h>chi^iji^dc#
@Vb^ch`n!<#n8#GZ^c]Vgi&...!¹I]ZIl^c8g^hZh/i]ZXVjhZhd[WVc`^c\VcYWVaVcXZ"
d["eVnbZcihegdWaZbhº!American Economic Review -.(#
@ZcZc! E# 7# &..*! Economic and Monetary Union in Europe: Moving Beyond 
Maastricht,8VbWg^Y\ZJc^kZgh^inEgZhh#
@ZcZc!E#7#n9#GdYg^` &.-+! ¹BZVhjg^c\VcYVcVano^c\ i]ZZ[[ZXihd[ h]dgi"iZgb
kdaVi^a^in^cgZVaZmX]Vc\ZgViZhº!Review of Economics and Statistics+-#
AZkn"NZnVi^! :# n ;# HijgoZcZ\\Zg '%%'! ¹8aVhh^[n^c\ ZmX]Vc\Z gViZ gZ\^bZh/ YZZYh
kZghjhldgYhº!Jc^kZgh^YVYIdgXjVidY^IZaaV#




EZghhdc!I#n<#IVWZaa^c^ '%%%!Political Economics, Explaining Economic Policy, 
B>IEgZhh#
GZ^c]Vgi!8#n@#Gd\d[['%%)!¹I]ZbdYZgc]^hidgnd[ZmX]Vc\ZgViZVggVc\ZbZcih/V





HVe^g!6#! E#6\]^dc!<#7ZgidaV!B#=Zaal^\! ?# E^hVc^";Zggn!9#GdhVi^! ?#K^Vah n=#
LVaaVXZ'%%(!Agenda de una Europa en crecimiento para que el sistema económico 
de la UE funcione, 8db^h^c:jgdeZV#
Lneadho!8]#'%%'V!¹=dlg^h`n^ hÄcVcX^Vaa^WZgVa^oVi^dc^ ci]ZYZkZade^c\Xdjcig^Zh4º!
Comparative Economic Studies ))'"(#




























:hiV ^YZV ]V igVhXZcY^Yd aVh [gdciZgVh YZa K^Z_dBjcYd! eZgd! edg
Y^kZghdhbdi^kdh!adhgZ^iZgVYdh^ciZcidhedg^beaZbZciVgbZXVc^hbdhYZ






n hZ Ä_Vc dW_Zi^kdh YZ ^ciZ\gVX^c ^cYjYVWaZbZciZ b{h VbW^X^dhdh# AVh
gVodcZh fjZ Zmea^XVc ZhiV iZcYZcX^V cd hdc ZmXajh^kVbZciZ ZXdcb^XVh!
h^cdfjZ^ciZgk^ZcZciVbW^cdigVhbdi^kVX^dcZhedai^XVhnXjaijgVaZhYZ
XVg{XiZgb{h\ZcZgVa#
H^ aV iZcYZcX^V V VkVcoVg ZcZhVY^gZXX^c hZ Xdchda^YV! ZhcVijgVa
ZheZgVgfjZadhZh[jZgodhYZXddgY^cVX^ccdhZVWVcYdcZc#EdgadiVcid!hZ
^bedcZVcVa^oVgadhdWhi{XjadhfjZ]VWg{fjZhjeZgVgnaVhX^gXjchiVcX^Vh
Zc aVh XjVaZh ZhVh ^c^X^Vi^kVhejZYZc hZg gZY^ijVWaZh#:h Zk^YZciZfjZ iVa
iVgZVhdadhZejZYZaaZkVgVXVWdhVi^h[VXidg^VbZciZh^hZidbVcZcXjZciVaV
cVijgVaZoVZheZXÄXVYZaV ^ciZgYZeZcYZcX^VZXdcb^XVnaVhXdcY^X^dcZh
n adh [VXidgZh edai^Xdh Zm^hiZciZh Zc XVYV XVhd# 8dc Za egZhZciZ Vc{a^h^h
hZ egdXjgV! eg^cX^eVabZciZ! Xdcig^Wj^g V adh Zh[jZgodh edg VaXVcoVg ZhiZ
dW_Zi^kdZc6bg^XVAVi^cV#







YZ aV gZ\^c# HZ igViV! VYZb{h! YZ ZmigVZg Va\jcVh ZchZVcoVh Vea^XVWaZh




2. Razones que justifican la coordinación 
macroeconómica: ¿qué grado de interdependencia 
económica hay en América Latina?
Jc ZaZkVYd c^kZa YZ ^ciZgYZeZcYZcX^V ZcigZ eVhZh Zh jcd YZ adh
eg^cX^eVaZh bdi^kdh eVgV VjbZciVg aV XddgY^cVX^c YZ aVh edai^XVh
bVXgdZXdcb^XVh! YVYd fjZ aV ^ciZgYZeZcYZcX^V ^bea^XV fjZ XVYV
b^ZbWgd YZa \gjed hZ kZ V[ZXiVYd edg ad fjZ dXjggZ Zc adh YZb{h# :a
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa &+*
\gVYd YZ ^ciZgYZeZcYZcX^V hjZaZ bZY^ghZ edg adh kcXjadh XdbZgX^VaZh





AVi^cV YjgVciZ adh Vdh cdkZciV n ad fjZ kV YZa egZhZciZ YZXZc^d# 8dbd
hZ ejZYZ dWhZgkVg Zc Za \g{ÄXd K#&! Zc Za BZgXdhjg n Zc aV 8dbjc^YVY
6cY^cV 86C iVcid adh kVadgZh Zc YaVgZh Xdbd aV eVgi^X^eVX^c YZa
XdbZgX^d ^cigVggZ\^dcVa Zc Za idiVa YZ aV VXi^k^YVY XdbZgX^Va XgZX^Zgdc h^c
eVjhV]VhiV&..,"&..-#:hiViZcYZcX^VhZbdY^ÄXVWgjeiVbZciZVaZhiVaaVg








\adWVa! h^ W^Zc XdcÅjXijVX^dcZhbjnbVgXVYVh#9ZcigdYZ aV8dbjc^YVY
YZa8Vg^WZ86G>8DB!ZaXdbZgX^d^cigVggZ\^dcVaZmeZg^bZcijcVcdiVWaZ
ZmeVch^c ]VhiV &..-! iVcid Xdbd edgXZciV_Z YZa XdbZgX^d idiVa Xdbd Zc
igb^cdhYZkVadg!nYZhYZZcidcXZhhZ]VbVciZc^YdZhiVWaZ#
Gráfico V.1
PARTICIPACIÓN DE LAS EXPORTACIONES INTRARREGIONALES EN EL TOTAL
DE LAS EXPORTACIONES REGIONALES: 1985-2003
(Porcentajes del total de las exportaciones)
Fuente: Comisión Económica para América Latina (CEPAL), División de Comercio Internacional e 
Integración, sobre la base de cifras oficiales.
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hZ Zmea^XVc eg^cX^eVabZciZ edg aV VeZgijgV YZ adh Y^hi^cidh eVhZh# EVgV
6bg^XV AVi^cV n Za 8Vg^WZ! adh ^cY^XVYdgZh hZVaVc fjZ! h^ W^Zc [jZ
VjbZciVcYdYjgVciZZaai^bdYZXZc^d!aV^ciZgYZeZcYZcX^VZcadhVXjZgYdh
YZ ^ciZ\gVX^c hjWgZ\^dcVaZh idYVkV Zh Xdch^YZgVWaZbZciZ bZcdg fjZ
Zc digVh gZ\^dcZh# :hiVh XdcXajh^dcZh gZhjaiVc eVgi^XjaVgbZciZ Zk^YZciZh
XjVcYdZaXdbZgX^d^cigVggZ\^dcVahZVcVa^oVZc[jcX^cYZaE>7#
:c XjVafj^Zg XVhd! aV ZmeVch^c YZa XdbZgX^d ^cigVggZ\^dcVa Zhi{
XaVgVbZciZ a^b^iVYV edg Za iVbVd YZ adh WadfjZh# :m^hiZc ZcdgbZh
Y^[ZgZcX^VhZcZhiZVheZXid/b^ZcigVh aVJc^c:jgdeZV J: gZegZhZciVZa
(,!'YZaXdbZgX^dbjcY^Va!c^c\cVXjZgYdhjWgZ\^dcVaZc6bg^XVAVi^cV
gZegZhZciVb{hYZa&!XdcaVc^XVZmXZeX^cYZaBZgXdhjg!ZaWadfjZb{h
\gVcYZ YZ aV gZ\^c! Va fjZ XdggZhedcYZ VeZcVh Za &!) YZ aV VXi^k^YVY
XdbZgX^VaYZabjcYd#
Gráfico V.2
 PROPORCIÓN DE LAS EXPORTACIONES INTRARREGIONALES EN EL TOTAL
DE LAS EXPORTACIONES REGIONALES: 1990-1991a y 2000-2003a
(Porcentajes del total de exportaciones)
Fuente: CEPAL, División de Comercio Internacional e Integración, sobre la base de cifras oficiales. 
Nota: UE = Unión Europea, TLCAN = Tratado de Libre Comercio de América del Norte, ASEAN = 
Asociación de Naciones del Asia Sudoriental, CARICOM = Comunidad del Caribe, MCCA = Mercado 




 EXPORTACIONES INTRARREGIONALES COMO PORCENTAJE
DEL PIB REGIONAL: 1990-1991a y 2000-2003a
b) Integración financiera
AVh ZmiZgcVa^YVYZh gZXegdXVh ZcigZ adh eVhZh YZ adh WadfjZh
hjWgZ\^dcVaZh aVi^cdVbZg^XVcdh cd hZ ]Vc igVchb^i^Yd! h^c ZbWVg\d!
c^XVbZciZV igVkhYZXVcVaZhXdbZgX^VaZh#AdhZ[ZXidhbVXgdZXdcb^Xdh
¹YZggVbZhº YZg^kVYdh YZ adh bZgXVYdh ÄcVcX^Zgdh iVbW^c ]Vc h^Yd
ZmigZbVYVbZciZ ^bedgiVciZh! Vjc XjVcYd aV ^ciZ\gVX^c YZ adhbZgXVYdh
ÄcVcX^Zgdh cVX^dcVaZh! nV hZV Zc XjVcid V aVh igVchVXX^dcZh ÄcVcX^ZgVh d
V aVh VXi^k^YVYZh XdcZmVh! Zh eg{Xi^XVbZciZ cjaV BVX]^cZV n GVeededgi!
'%%)#AVhXdcY^X^dcZhÄcVcX^ZgVhYZadheVhZhYZadhWadfjZhhjWgZ\^dcVaZh
hZk^cXjaVcYZYdhbVcZgVh#EdgjcaVYd!YVYdfjZaVkjacZgVW^a^YVYZmiZgcV
ZhjcgVh\dXdbeVgi^YdedgidYdh adheVhZhb^ZbWgdh! aVkVg^VX^cYZ aVh
XdcY^X^dcZh YZ ÄcVcX^Vb^Zcid ^ciZgcVX^dcVaZh hjZaZ iZcZg gZeZgXjh^dcZh






Fuente: CEPAL, División de Comercio Internacional e Integración, sobre la base de cifras oficiales.
a Promedio anual.
&+- 8:E6A
i^Zbed VciZh YZa ^cXjbea^b^Zcid YZ eV\dh YZ 6g\Zci^cV! Xdchi^ijnZ jc
WjZcZ_ZbeadkVhZZa\g{ÄXdK#)#1
6h^b^hbd! Va\jcdh ZhijY^dh Zbeg^Xdh ]Vc eZgb^i^Yd YZbdhigVg
aV Zm^hiZcX^V YZ [jZgiZh ^ciZgXdcZm^dcZh ZcigZ adhbZgXVYdh ÄcVcX^Zgdh YZ
eVhZhZbZg\ZciZhZcadhfjZ^cÅjnZcXaVgVbZciZaVegdm^b^YVY\Zd\g{ÄXV!
adh aVodh XdbZgX^VaZh n aVh h^b^a^ijYZh YZ edai^XV ZXdcb^XV 7>9! '%%'!
XVeijad ,# 6YZb{h! ]Vn Zk^YZcX^V YZ fjZ aVh Xg^h^h XVbW^Vg^Vh YZ jc
eVh i^ZcZcjcV k^cXjaVX^cb{h ZhigZX]V XdcYZhV_jhiZh YZ aVh eVg^YVYZh





:aad edYgV Vig^Wj^ghZ V fjZ cd ]jWd ¹hdgegZhVhº Zc aV [dgbV Zc fjZ hZ YZhVggdaaVgdc
adh VXdciZX^b^Zcidh! ad fjZ eZgb^i^ V adh ^ckZgh^dc^hiVh egZeVgVghZ eVgV gZY^hig^Wj^g









 RIESGO PAÍS: DICIEMBRE DE 1993 - SEPTIEMBRE DE 2004
Fuente: CEPAL, según cifras de JP Morgan Securities, Inc., y la Administradora de Fondos de Ahorro 
Previsional (AFAP) de la República del Uruguay. 
a Luego de la crisis de 2001 el índice en Argentina superó los 6.000 puntos base.
b Margen del bono Global 2009 respecto de los rendimientos de los bonos del Tesoro de los Estados Unidos.
c Índice de bonos del Uruguay (UBI). Desde mayo de 2003, Uruguay tiene una nueva cesta de bonos de 
referencia.




ZXdcb^XV eZgbVcZciZ# AV gVoc Zh fjZ Vjc XjVcYd aV ZmeVch^c YZa
XdbZgX^d ^cigVggZ\^dcVahZXdch^YZgjc[ZcbZcdYjgVYZgd!XVYVkZofjZ
jcV Xg^h^h V[ZXi V Va\jcd YZ adh VhdX^VYdh eg^cX^eVaZh aV gZVXX^c b{h
Xdbc[jZYZiZbdgVciZ adhZ[ZXidhhZXjcYVg^dhZcZa iZggZcdÄcVcX^Zgd#4
:ciVaZhh^ijVX^dcZh! aVgZVXX^c]VW^ijVaYZaVhVjidg^YVYZheWa^XVhYZadh
digdh eVhZh Xdch^hi^ Zc Zck^Vg hZVaZh dg^ZciVYVh V Y^[ZgZcX^Vgadh YZ hjh
kZX^cdhZcY^ÄXjaiVYZh!ZcjcZh[jZgodedg^cÅj^gZcaVeZgXZeX^c\ZcZgVa
YZadhbZgXVYdhÄcVcX^Zgdh#:hiZXdbedgiVb^ZcidhZZmea^XVedgfjZ!Zcjc




c) ¿Dependencia o interdependencia?
AVh ZhiVYhi^XVh hdWgZ ^ciZgYZeZcYZcX^V XdggZhedcY^ZciZh Va
WadfjZ Zc hj Xdc_jcid hjZaZc dXjaiVg Xdch^YZgVWaZh Y^[ZgZcX^Vh ZcigZ
adh eVhZh! fjZ Zc bjX]dh XVhdh dWZYZXZc V Y^heVg^YVYZh YZ iVbVd
YZaVhgZheZXi^kVhZXdcdbVh#:cadh\g{[^XdhK#*nK#+hZ^cY^XVZac^kZa




:c adh \g{[^Xdh hZ ejZYZ dWhZgkVg fjZ Zm^hiZc Y^[ZgZcX^Vh
Xdch^YZgVWaZh Zc Za iVbVd YZ adh eVhZh iVcid YZcigd YZa IgViVYd YZ
A^WgZ 8dbZgX^d YZ 6bg^XV YZa CdgiZ IA86C Xdbd YZa BZgXdhjg#
8jVcYd Zhd hjXZYZ! Za eVh b{h \gVcYZ i^ZcZ bZcdh ^cXZci^kdh eVgV
ZbegZcYZg VXi^k^YVYZh YZ XddgY^cVX^c# :c Za XVhd YZa IA86C! Zc
eVgi^XjaVg! Zh ^beZchVWaZ fjZ adh :hiVYdh Jc^Ydh Zhic Y^hejZhidh V
XddgY^cVg hjh edai^XVh [^hXVaZh n bdcZiVg^Vh Xdc 8VcVY{ n Bm^Xd#
6jcXjVcYdaVegZdXjeVX^cedghjhkZX^cdhejZYVaaZkVgVadh:hiVYdh








DISTRIBUCIÓN DEL PIB REGIONAL: 1990-2003a
(En porcentajes)
Fuente: CEPAL, División de Comercio Internacional e Integración, sobre la base de cifras oficiales para 
el Mercosur, la Comunidad Andina, el Mercado Común Centroamericano (MCCA) y la Comunidad del 
Caribe (CARICOM), y de los Indicadores del Desarrollo Mundial 2004 para la información sobre el TLCAN 
(Tratado de Libre Comercio de América del Norte), SACU (Unión Aduanera del África Meridional), UE 
(Unión Europea) y CEDEAO (Comunidad Económica de los Estados de África Occidental).
a Promedio anual.
Gráfico V.6
 GRADO DE INTERDEPENDENCIA DE LOS PRINCIPALES PAÍSES
DE ALGUNOS ACUERDOS DE INTEGRACIÓN: 1989 y 2002
(En porcentajes)
Fuente: CEPAL, según información del Banco Interamericano de Desarrollo (BID), Integration 2002 Report, 
capítulo 7 (recuadro 7.1), p. 48.
Nota: Los indicadores se estimaron utilizando la fórmula siguiente:
La fórmula muestra la relación entre las exportaciones del país 
más grande j y el acuerdo de integración regional B, y entre la 
suma de las exportaciones del resto de los países miembros i y 
el país más grande j. En ambos casos, las exportaciones se han 
normalizado por el total de las respectivas exportaciones. En el 
eje izquierdo, entre paréntesis se indica la participación del país 
más grande en el PIB regional, tomando en cuenta el gráfico V.7.
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa &,&
CVijgVabZciZ! adh ^cXZci^kdh eVgV aV XddeZgVX^c cd hZ gZaVX^dcVc
hdad Xdc Za iVbVd YZa eVh n aV ^ciZgYZeZcYZcX^V ZXdcb^XV# 6YZb{h
YZa XdbZgX^dn aV ^ciZgYZeZcYZcX^VÄcVcX^ZgV!ejZYZ]VWZgdigVh gVodcZh
ZXdcb^XVh d edai^XVh fjZ ^bejahZc V adh b^ZbWgdh YZ jc VXjZgYd V
ZbegZcYZg iVgZVh YZ XddgY^cVX^c# AV ^ciZ\gVX^c ZjgdeZV Zh jc XaVgd
Z_Zbead#H^cZbWVg\d!Zh^ cYjYVWaZfjZh^aVhY^[ZgZcX^VhYZiVbVdZcigZadh
VhdX^VYdhhdc^bedgiVciZhhZgZYjXZcadh^cXZci^kdheVgVaVXddgY^cVX^c#




YZ gZYjXX^cYZ aV ^cZhiVW^a^YVYbVXgdZXdcb^XVn [dgiVaZX^b^ZcidYZ aV
XgZY^W^a^YVYYZa\dW^ZgcdYZcigdYZaeVh#
Sincronismo de los ciclos: Adh WZcZÄX^dh YZ aV XddgY^cVX^c
bVXgdZXdcb^XVVjbZciVcdadhXdhidhY^hb^cjnZcZcaVbZY^YVZcfjZ
adheVhZhb^ZbWgdhYZaVXjZgYdgZ\^dcVaZc[gZciVch^ijVX^dcZhh^b^aVgZh#
H^ adh X^Xadh hdc h^cXgc^Xdh! aVh YZX^h^dcZh YZ edai^XV ZXdcb^XV hZg{c




XjVcYd hZ adh XdbeVgV Xdc adh XdggZhedcY^ZciZh V eVhZh YZ aV Jc^c
:jgdeZVnaV6hdX^VX^cYZCVX^dcZhYZa6h^VHjYdg^ZciVa6H:6CkVhZ
Za\g{ÄXdK#,#:cZhiZXdciZmid! adheVhZhYZaB886egZhZciVcjcc^kZa
YZ XddgY^cVX^c gZaVi^kVbZciZ Vaid! b^ZcigVh fjZ adh YZa BZgXdhjg n aV
8dbjc^YVY6cY^cVbjZhigVcZac^kZaYZh^cXgdc^hbdb{hWV_dYZaVgZ\^c
9Z aV8jWV nL^c`Zag^ZY! '%%)#Cd dWhiVciZ! Va\jcdh ZhijY^dh ^cY^XVc
fjZ!VabZcdhZcZaXVhdYZaBZgXdhjg!YjgVciZadhVdhcdkZciVadhX^Xadh
YZ adh eVhZhb^ZbWgdh! ZceVgi^XjaVg adh YZ adh VhdX^VYdhb{h \gVcYZh!
ijk^Zgdc jc h^cXgdc^hbd Va\d b{h ZhigZX]d fjZ Zc edXVh VciZg^dgZh
AVXjcoVndigdh!'%%(0;VcZaa^n<dco{aZoGdoVYV!'%%(0BVX]^cZV!'%%(V#




 SINCRONISMO DE LOS CICLOS; PROMEDIO PONDERADO
DEL COEFICIENTE DE CORRELACIÓN, 1962-2002
Fuente: José Luis Machinea (2003a), Mercosur: en busca de una nueva agenda. La inestabilidad 
cambiaria en el Mercosur: causas, problemas y posibles soluciones, BID.
Resistencia interna: 6c{ad\VbZciZ! jc VXjZgYd YZ XddgY^cVX^c
bVXgdZXdcb^XV ejZYZ hZgk^g eVgV Z_ZXjiVg bZY^YVh fjZ ]Vc ZcXdcigVYd
gZh^hiZcX^V ^ciZgcV#H^cZbWVg\d! aV ^bedgiVcX^VYZ adhVXjZgYdh gZ\^dcVaZh
Xdbd gZXjghdeVgV ^bedcZg X^Zgid \gVYdYZY^hX^ea^cV ^ciZgcVYZeZcYZYZ
fjZadhV\ZciZheZgi^cZciZhadhXdch^YZgZckZciV_dhdheVgVZaeVh#B^ZcigVh
fjZ hiZ ]V h^Yd Za XVhd Zc :jgdeV! Zc 6bg^XV AVi^cV n Za 8Vg^WZ cd
cZXZhVg^VbZciZdXjggZadb^hbd#
“Credibilidad por asociación”: 8dbd hZ VcVa^oVb{h VYZaVciZ!cd Zh
Zk^YZciZ fjZ aV XddgY^cVX^c YZ edai^XVh bVXgdZXdcb^XVh hZV jcbZY^d
ZÄXVoeVgV[dgiVaZXZgaVXgZY^W^a^YVY^ ciZgcVZcaVgZ\^c#6Y^[ZgZcX^VYZadfjZ
hjXZYZZc:jgdeV!ZhY^[X^aZcXdcigVgZcaVgZ\^ceVhZhXdcjcVgZejiVX^c




Edg ai^bd! b^ZcigVh fjZ aV ^cZhiVW^a^YVY YZ jc eVh V[ZXiV V















:c aVh hZXX^dcZh h^\j^ZciZh hZ ZmVb^cVc aVh kZciV_Vh ediZcX^VaZh YZ
aV XddgY^cVX^c bVXgdZXdcb^XV Xdbd bZY^d YZ gZYjX^g aV ^cZhiVW^a^YVY
ZXdcb^XV! Zc ZheZX^Va aV kdaVi^a^YVY XVbW^Vg^V! n bZ_dgVg adh gZhjaiVYdh
ZXdcb^XdhYZadhb^ZbWgdhYZjcVXjZgYdgZ\^dcVa#
Gráfico V.8
 VOLATILIDAD DE LOS TIPOS DE CAMBIO REALES BILATERALES 
Fuente: CEPAL, sobre la base de información oficial.
5 KVhZ jc ZmVbZcb{h YZiVaaVYd YZa XVhd YZaBZgXdhjg ZcBVX]^cZV '%%(V n ;VcZaa^ n
<dco{aZo"GdhVYV'%%(#
3. Coordinación macroeconómica: la experiencia del 








eaVciZVc hZg^Vh YjYVh VXZgXV YZ aV edh^W^a^YVY YZ ad\gVg egd\gZhdh YZ
^bedgiVcX^VZcbViZg^VYZ^ciZ\gVX^cZcZa[jijgdegm^bd#:cadhai^bdh
Vdh hZ]V XjZhi^dcVYd hj [jcX^dcVb^ZcidZ! ^cXajhd! hjji^a^YVYeVgV Za
YZhVggdaadZXdcb^XdYZhjhb^ZbWgdh#:cY^[ZgZciZbZY^YVZ^ciZch^YVY!






Edg ai^bd! hZ XdbZciVg{c aVh eg^cX^eVaZh ZchZVcoVh fjZ hZ ejZYZc
ZmigVZgYZa [Vaa^Yd ^ciZcidYZ XddgY^cVX^cbVXgdZXdcb^XV gZVa^oVYd Zc
ZaVd'%%%#
a) Evolución del proceso de integración: de la esperanza al 
desencanto
:aBZgXdhjghZXgZZc&..&neVgVbZY^VYdhYZaYZXZc^dZaegdXZhd
YZ ^ciZ\gVX^c nV V[gdciVWV ZhXdaadh# Adh egdWaZbVh ijk^Zgdc fjZ kZg Xdc
aVh Y^ÄXjaiVYZh eVgV Xjbea^g adh Xdbegdb^hdh XdcigVYdh Zc gZaVX^c
Xdc aV Za^b^cVX^cYZ WVggZgVh cd VgVcXZaVg^Vh! aV VYdeX^cYZjc VgVcXZa
ZmiZgcdXdbc!ZaZhiVWaZX^b^ZcidYZgZ\bZcZhYZ^bedgiVX^cZheZX^VaZh!
aV ^chiVjgVX^c YZ jc XY^\d VYjVcZgd Xdbc n aV Vgbdc^oVX^c YZ
egdXZY^b^Zcidh eVgV VWdgYVg aVh eg{Xi^XVh XdbZgX^VaZh gZhig^Xi^kVh# AV




:c &..,! ZbeZgd! aV iZcYZcX^V ]VX^V aV Za^b^cVX^c YZ aVh gZhig^XX^dcZh
XdbZgX^VaZh hZ ^ciZggjbe^ WgjhXVbZciZ XjVcYd 7gVh^a! V Äc YZ [gZcVg
Za VjbZcid YZa YÄX^i Zc XjZciV Xdgg^ZciZ egdkdXVYd edg jcV bVgXVYV
VegZX^VX^cYZai^edYZXVbW^d!YZX^Y^^bedcZggZhig^XX^dcZh\ZcZgVaZhVaV
^bedgiVX^cfjZVaXVcoVgdciVbW^cVhjhhdX^dhZcZaVXjZgYd#6








8dbd gZhjaiVYd YZa YZiZg^dgd YZ aV h^ijVX^c bVXgdZXdcb^XV
egdkdXVYd edg adh ]ZX]dh fjZ ijk^Zgdc aj\Vg Zc Za eaVcd ^ciZgcVX^dcVa V
eVgi^gYZ&..-!aVYZW^a^YVYYZaegdXZhdYZ^ciZ\gVX^chZ[jZ]VX^ZcYdb{h
Zk^YZciZVbZY^YVfjZ aV gZXZh^cVjbZciVWV aVhZch^W^a^YVYYZ adheVhZh
V adhegdWaZbVhXdbZgX^VaZhnZbeZdgVWVVcb{h aVh gZaVX^dcZhZcigZ adh
eVhZhb^ZbWgdh! hdXVkVcYd aV kdajciVY!YZedg h Y^hXji^WaZ! YZ XgZVgjc
bVgXd ^chi^ijX^dcVa! h^fj^ZgVbc^bd! n YZW^a^iVcYd cd hdad Za egdXZhd YZ
^ciZ\gVX^ch^cdiVbW^caVhgZaVX^dcZhXdbZgX^VaZhYZcigdYZaWadfjZ#
8dbdnVhZVcVa^oZcaVhZXX^cVciZg^dg!aVhXdcY^X^dcZheVgVVbea^Vg
aV ^ciZ\gVX^c n ZhiVWaZXZg bZXVc^hbdh YZ XddeZgVX^c bVXgdZXdcb^XV
YZcigdYZaBZgXdhjgnZc6bg^XVAVi^cVZc\ZcZgVahdcXdbeVgVi^kVbZciZ
bZcdh [VkdgVWaZh fjZ aVh ^beZgVciZh Zc Za egdXZhd fjZ Xjab^c Xdc aV
XgZVX^cYZaVJc^c:jgdeZV#:ceg^bZgaj\Vg!ZhedXdegdWVWaZfjZZa\gVYd
YZ ^ciZ\gVX^c XdbZgX^Va fjZejZYZ VaXVcoVg ZaBZgXdhjg ·n! eVgV Za XVhd!





[jZ! b{h fjZ cVYV! gZhjaiVYd YZ Z[ZXidh hZXjcYVg^dh YZ eZgijgWVX^dcZh
ÄcVcX^ZgVhZmiZgcVh#IZgXZgd! aVZmigZbVkdaVi^a^YVYYZ adh i^edhYZXVbW^d!
hjbVYVVaVhegd[jcYVhXg^h^hZXdcb^XVhYZadhai^bdhVdhnVa]ZX]dYZ
fjZaVgZ\^c]VXgZX^YdXdcbVndgaZci^ijYfjZZagZhidYZabjcYd!]VYVYd























hZ [dgiVaZXZgV Za XdbZgX^d ^cigVggZ\^dcVa! aV XdggZaVX^c YZ adh X^Xadh YZ
adh eVhZh hZ ^cXgZbZciVgV n hZ XgZVgVc XdcY^X^dcZh [VkdgVWaZh eVgV
egd[jcY^oVgaV^ciZ\gVX^c;gVc`ZanGdhZ!&..+#:hZk^YZciZ!cddWhiVciZ!
fjZ iVa XddeZgVX^c gZfj^ZgZ XdcY^X^dcZh edai^XVh n ZXdcb^XVhbc^bVh
fjZ!]VhiVZabdbZcid!cdhZ]VcYVYdZcZaBZgXdhjg#6h^b^hbd!Zck^hiV
YZ aV bV\c^ijY YZ adh egdWaZbVh ZXdcb^Xdh! aV kdajciVY edai^XV YZ aVh
eVgiZheZgi^cZciZhVYfj^ZgZjcV ^bedgiVcX^VXgjX^Va#6YZb{hYZZc[gZciVg
XdcY^X^dcZh ZXdcb^XVh YZh[VkdgVWaZh! cd ]Vn YjYV YZ fjZ Za BZgXdhjg
iVbW^c]ViZc^Yd[VaaVhZcZaiZggZcdedai^Xd#7
6XijVabZciZ ZaBZgXdhjg Zhi{ Zc Xg^h^h# AVh ZmXZeX^dcZh Va VgVcXZa
ZmiZgcdXdbcfjZVcZm^hiZc]Vc^beZY^YdXdchda^YVgaVjc^cVYjVcZgV
n! ad fjZ Zhb{h! ]Vc hjg\^Yd cjZkVh WVggZgVh cd VgVcXZaVg^Vh# H^ W^Zc hZ
XgZjcVhZXgZiVgV iXc^XVZc'%%'nb{hgZX^ZciZbZciZhZZhiVWaZX^jcV
8db^h^c YZ GZegZhZciVciZh EZgbVcZciZh! ]VW^YV XjZciV YZa gZYjX^Yd
egZhjejZhidYZZhidhg\VcdhnYZaV^begZX^h^cYZhjh[jcX^dcZh!ZaWadfjZ
eg{Xi^XVbZciZXVgZXZYZZhigjXijgV^chi^ijX^dcVa#
b) El intento de coordinación macroeconómica de 2000: 
enseñanzas extraídas de un experimento fallido
6jcXjVcYdaVcZXZh^YVYYZXddgY^cVgaVhedai^XVhbVXgdZXdcb^XVh




H^c ZbWVg\d! Zc '%%% hZ gZVa^o jc ^ciZcid edg VkVcoVg Zc ZhV
Y^gZXX^cZaXjVa!VjcfjZhjeZgVYdedhiZg^dgbZciZedgadhVXdciZX^b^Zcidh!
hZci jc egZXZYZciZ fjZ ejZYZ hZg i^a VcVa^oVg# Adh b^c^higdh YZ
ZXdcdbVnadhegZh^YZciZhYZadhWVcXdhXZcigVaZhYZadheVhZhVXdgYVgdc













XjnV eg^bZgV iVgZV Xdch^hi^gV Zc ZkVajVg aV Xd]ZgZcX^V YZ aVbZidYdad\V
Xdc_jciVfjZhZji^a^oVgVZcaVegZeVgVX^cYZadh^cY^XVYdgZh#
AVhZhiVYhi^XVhhdWgZZaYÄX^iÄhXVa! aVYZjYVeWa^XVn adhegZX^dh
ad\gVgdc Vgbdc^oVghZ Zc jc aVehd gZaVi^kVbZciZ WgZkZ# B{h VYZaVciZ! Zc
Y^X^ZbWgZYZ'%%%!adhb^c^higdhYZZXdcdbVnadhegZh^YZciZhYZadhWVcXdh
XZcigVaZh YZ adh eVhZh hZ gZjc^Zgdc Zc ;adg^Vceda^h! 7gVh^a! eVgV Ä_Vg aVh
bZiVh ZcbViZg^VYZYÄX^iÄhXVa!YZjYVeWa^XV Z ^cÅVX^cfjZ ZcigVgVc
Zck^\dgVeVgi^gYZ'%%'#8dcgZaVX^cV adhegZX^dhhZZhiVWaZX^jcViVhV
ideZ YZ VjbZcid VcjVa YZa cY^XZ YZ egZX^dh Va Xdchjb^Ydg >E8 YZa *
]VhiV'%%*nYZa)VeVgi^gYZ'%%+ZcZhiZXVhdhdWgZ aVWVhZYZ aV iVhV
YZ ^cÅVX^c W{h^XV YZa >E8! fjZ hZ Zhi^bVgV ji^a^oVcYd jcVbZidYdad\V
Vgbdc^oVYV# :c XjVcid V aV h^ijVX^c ÄhXVa! hZ Ä_ jc kVadgb{m^bd YZa





Cd dWhiVciZ! Zc aV gZjc^c YZ ;adg^Vceda^h cd [jZ edh^WaZ ad\gVg
VkVcXZhYZ^bedgiVcX^VZcaVZaVWdgVX^cYZ^cXZci^kdheVgVZaXjbea^b^Zcid
YZ aVh bZiVh# 6 eZhVg YZ Zhid! aVh Vjidg^YVYZh VXdgYVgdc fjZ XjVafj^Zg
eVh fjZ ^cXjgg^ZgV Zc YZhkdh YZWZgV ^c[dgbVg Va \gjed YZ bdc^idgZd
bVXgdZXdcb^Xd VXZgXV YZ aVh bZY^YVh XdggZXi^kVh fjZ VYdeiVgV eVgV
XdckZg\Zg cjZkVbZciZ Xdc aVh bZiVh ZhiVWaZX^YVh n fjZ Vea^XVgV iVaZh
bZY^YVh Zc ZaeaVodYZjc Vd VeVgi^g YZ aV [ZX]V ZcfjZ aVhegZhZciVgV
VciZ Za \gjed# IVbW^c hZ Xdck^cd Zc fjZ adh b^c^higdh YZ ZXdcdbV n
adhegZh^YZciZhYZ adhWVcXdhXZcigVaZhedYgVc [dgbjaVgeWa^XVbZciZ adh
XdbZciVg^dhhdWgZiVaZhbZY^YVhfjZXdch^YZgVgVcVegde^VYdh#
9dh ZchZVcoVh hZ ejZYZc ZmigVZg YZ ZhiV ZmeZg^ZcX^V# :c eg^bZg
aj\Vg!fjZYYZbdhigVYdfjZZhedh^WaZdWiZcZggZhjaiVYdhZcedXdi^Zbed
XjVcYd ^ciZgk^ZcZc adh b{h Vaidh c^kZaZh YZ YZX^h^c edai^XV n Zm^hiZc
g\VcdhiXc^XdhXVeVXZh#
AV hZ\jcYV ZchZVcoV Zh YZ cYdaZb{h W^Zc cZ\Vi^kV n hZ gZÄZgZ V








YZ adh YZb{h eVhZh YZa WadfjZ! \ZcZg cjZkVh gZhig^XX^dcZh XdbZgX^VaZh!
ZmXZeX^dcZh Va VgVcXZa ZmiZgcd Xdbc n ZcXZcY^YVh Y^hXjh^dcZh ZcigZ adh
eVhZhb^ZbWgdh# Edg idYd Zaad! ZhiZ eg^bZg ^ciZcid YZ XddgY^cVX^c aaZ\
WgjhXVbZciZVhjÄc#AVXdcXajh^cZhXaVgV/XjVcYdjcdYZadheVhZhYZjc
WadfjZ!ZcZheZX^VajcdYZadhb{h\gVcYZh!hZZcXjZcigVZcjcVh^ijVX^c
YZ ^cZhiVW^a^YVY ZmXZh^kV n ZaZkVYV kdaVi^a^YVY XVbW^Vg^V! aV XddeZgVX^c
bVXgdZXdcb^XVZh^ck^VWaZ#
4. El futuro de la coordinación macroeconómica 





h^ aVh ZXdcdbVh cd hdc bdYZgVYVbZciZ ZhiVWaZh# 9ZhYZ ZhiZ ejcid YZ
k^hiV! aV ZhiVW^a^YVY ejZYZ Xdch^YZgVghZ! Zc X^ZgiVbZY^YV! jcV XdcY^X^c
W{h^XV^c^X^VaeVgVfjZhjg_VjcVYZbVcYVYZXddgY^cVX^ccdgbVi^kVZcigZ
eVhZhkZX^cdh#








bVXgdZXdcb^XV Zc 6bg^XV AVi^cV! Vh Xdbd YZ adh dWhi{Xjadh b{h
hZg^dh# 6ciZ idYd hZ VcVa^oVg{ WgZkZbZciZ edg YcYZ XdbZcoVg n Xbd
eVhVg \gVYjVabZciZ YZ [dgbVh YZ XddgY^cVX^c ¹aVmVhº V digVh b{h
¹Zm^\ZciZhº#AjZ\dhZVWdgYVg{ZaiZbVYZaVhcdgbVhnadh^cXZci^kdheVgV






Vh Xdbd Za eVeZa fjZ edYgVc YZhZbeZVg adh [dcYdh YZ ZhiVW^a^oVX^c
hjWgZ\^dcVaZhjdigdh^chigjbZcidhÄcVcX^Zgdh#
a) Por dónde comenzar
9VYV aV XdbeaZ_^YVY YZ adh [VXidgZh Zc _jZ\d! adh egdXZhdh YZ
XddgY^cVX^c bVXgdZXdcb^XV hdad ejZYZc VkVcoVg \gVYjVabZciZ# =Vn
XdchZchd Zc idgcd V ZhiV dWhZgkVX^c Zc aVh ejWa^XVX^dcZh ZheZX^Va^oVYVh
niVbW^caVZmeZg^ZcX^VZjgdeZVaVXdcÄgbV#AVhgZjc^dcZheZg^Y^XVh!Za
^ciZgXVbW^dYZ ^c[dgbVX^c! aVcdgbVa^oVX^cYZZhiVYhi^XVhn aV XgZVX^c
YZ[dgdhhjegVcVX^dcVaZheVgVZaYZWViZhdWgZedai^XVhhdcegdXZY^b^Zcidh
cZXZhVg^dh eVgV VÄVcoVg eVjaVi^cVbZciZ aV XdcÄVcoV n Za XdcdX^b^Zcid
bjijdhfjZhdcYZ^bedgiVcX^VXgjX^VaeVgVZk^iVgZa¹Y^aZbVYZaeg^h^dcZgdº
n aV XgZVX^c YZ ^cXZci^kdh fjZ ^bejahZc XdbedgiVb^Zcidh dedgijc^hiVh
<]nbZgh!'%%*#8
9ZhYZ ZhiV eZgheZXi^kV! Za ^ciZgXVbW^d YZ ^c[dgbVX^c ejZYZ hZg






:a egdXZhd YZ ^ciZ\gVX^c hZ kZg{ [dgiVaZX^Yd h^ adh eVhZh XgZVc
n bVci^ZcZc jc [dgd iXc^Xd hjegVcVX^dcVa YdcYZ ejZYVc gZjc^ghZ
gZ\jaVgbZciZ n aaZkVg V XVWd YZ bVcZgV h^hiZb{i^XV YZiZgb^cVYVh
VXi^k^YVYZh Xdbd aV cdgbVa^oVX^c YZ ZhiVYhi^XVh n aV ]Vgbdc^oVX^c YZ
^cY^XVYdgZh! ZkVajVg digVh ZmeZg^ZcX^Vh! VcVa^oVg Y^kZghdh VheZXidh YZa
egdXZhdYZ ^ciZ\gVX^cn! XjVcYd aaZ\jZ ZabdbZcid! egZhZciVg Xg^iZg^dh n













9jgVciZ ZhiV [VhZ ^c^X^Va YZ XddgY^cVX^c ¹aVmVº! Zh XgjX^Va ad\gVg
jc c^kZa bc^bd YZ ZhiVW^a^YVY bVXgdZXdcb^XV cVX^dcVa Zc eVgi^XjaVg!
ZhiVW^a^YVYYZa i^edYZXVbW^d! ZheZX^VabZciZZcZa XVhdYZ adhb^ZbWgdh
b{h\gVcYZhYZaWadfjZ!adhXjVaZh!edghjiVbVd!i^ZcZcaVgZhedchVW^a^YVY
YZ XdcYjX^gad# Hdad h^ hZ VaXVcoVZhiZdW_Zi^kdbc^bd adhbZXVc^hbdhYZ
XddgY^cVX^cb{hXdcXgZidhgZhjaiVg{cjcbZY^d^ciZgZhVciZYZgZ[dgoVg aV
XgZY^W^a^YVYYZ adh eVhZhb{h \gVcYZh n YZeZgb^i^g V adhb{heZfjZdh
¹XdbegVgXgZY^W^a^YVYºeVgVhjhegde^Vhedai^XVhbVXgdZXdcb^XVh#
b) Hacia una forma de coordinación más “exigente” 
:a eg^cX^eVa dW_Zi^kd YZ aV hZ\jcYV ZiVeV YZ XddgY^cVX^c
bVXgdZXdcb^XV ZhbVciZcZg aV ZhiVW^a^YVY V aVg\deaVod! ad fjZ gZfj^ZgZ




egZYZiZgb^cVYdh ZhiVWaZX^Ydh YZ Xdbc VXjZgYd cd \VgVci^oV fjZ Zhdh
kVadgZh hZ kVnVc V bVciZcZg Zc Za [jijgd# 6YZb{h! Za Xdbegdb^hd YZ
bVciZcZgZaY[^X^i[^hXVaedgYZWV_dYZjcYZiZgb^cVYdc^kZaejZYZa^b^iVg
aV XVeVX^YVYYZjceVheVgVVea^XVgedai^XVhVci^XXa^XVh#AVZhiVW^a^YVY
bVXgdZXdcb^XV V aVg\d eaVod gZfj^ZgZ ^chi^ijX^dcZh fjZ Va^ZciZc aV
gZhedchVW^a^YVY[^hXVanbdcZiVg^V! [aZm^W^a^YVYYZ adhegZX^dhcdb^cVaZh
n bdk^a^YVY YZ adh [VXidgZh# 6a\jcdh VjidgZh :^X]Zc\gZZc! &..-
Xdch^YZgVc!edgZcYZ!fjZZ_ZXjiVgaVhgZ[dgbVh^chi^ijX^dcVaZhcZXZhVg^Vh





bjijd YZ ad\gVg aV XdckZg\ZcX^V YZ YZiZgb^cVYVh kVg^VWaZh XaVkZ Zc
c^kZaZh XgZWaZh ejZYZ VjbZciVg aV Xd]ZgZcX^V cdgbVi^kV n aV ZhiVW^a^YVY
YZaVhZXdcdbVhZcXjZhi^c#6YZb{hYZadhegdWaZbVhgZaVi^kdhVai^edYZ













egZhZciZ aV igVnZXidg^VYZ aV gZ\^cZcZhidhXVbedhn aVbZcdgXVeVX^YVY
YZZcYZjYVb^ZcidYZhjh\dW^Zgcdh!Zaab^iZYZaYÄX^iZhigjXijgVaYZWZgV
hZg ^c[Zg^dg Va ZhiVWaZX^Yd Zc :jgdeV# 6fjZaadh eVhZh fjZ hZ ZcXdcigVgVc
^c^X^VabZciZ edg ZcX^bV YZa ab^iZb{m^bd Zhi^ejaVYd YZWZgVc Y^hedcZg
YZjceaVod gVodcVWaZbZciZWgZkZeVgVVa^cZVghZ Xdca# H^cZbWVg\d!jc
YÄX^iWV_dcd\VgVci^oVaVhdakZcX^VYZjc:hiVYdh^hjYZjYVZhYZbVh^VYd
VaiV!YZV]aVcZXZh^YVYYZÄ_VgjcideZVaVYZjYVeWa^XV#EjZhidfjZfj^o{
cd hZV [VXi^WaZ Xjbea^g ZhiV XdcY^X^c YZ ^cbZY^Vid! Za eZgdYd YZ V_jhiZ
eZgb^i^YdZcZhidhXVhdhiZcYg{fjZhZgb{hegdadc\VYdfjZZaZhiVWaZX^Yd
eVgVZaVa^cZVb^ZcidXdcaVbZiVYZaYÄX^i#
=VW^YV XjZciV YZ fjZjcV ^cÅVX^c ZaZkVYV iVbW^c hjZaZ hZgb{h
kda{i^a!Zaeg^bZgdW_Zi^kdfjZhZeZgh^\jZVaÄ_VgjcVbZiV^cÅVX^dcVg^VZh
gZYjX^gaV^cXZgi^YjbWgZ#:cadhgZ\bZcZhYZÅdiVX^cYZai^edYZXVbW^d!










c) Normas e incentivos para la coordinación
AVXgZVX^cYZbZXVc^hbdhZmeaX^idhYZXddgY^cVX^cbVXgdZXdcb^XV
·bZY^VciZ! edg Z_Zbead! aV VYdeX^cYZbZiVh YZ XdckZg\ZcX^V· had hZg{
YZji^a^YVY h^ iVaZhbZiVh hdc VaXVcoVWaZh n h^ adh VXjZgYdheZgi^cZciZh hZ
ejZYZc]VXZgXjbea^gZcjcVbZY^YVgVodcVWaZ#AVcZXZh^YVYYZVhZ\jgVg
fjZ aVhbZiVh hZVc VhZfj^WaZh eaVciZV aV XjZhi^c YZa \gVYd YZ g^\dg fjZ
YZWZgVciZcZg aVhcdgbVh!b^ZcigVhfjZaVcZXZh^YVYYZ]VXZgXjbea^g adh
VXjZgYdhhZk^cXjaVVaiZbVYZadh^cXZci^kdh#
AV VYdeX^c YZ cdgbVh YZbVh^VYd Zhig^XiVh edYgV YZg^kVg Zc
jc Xjbea^b^Zcid ZmXZh^kVbZciZ Xdhidhd d! hZcX^aaVbZciZ! ^bedh^WaZ Zc
YZiZgb^cVYVhX^gXjchiVcX^Vh#EdgZhiVhgVodcZh!hZYZWZbVciZcZgjcX^Zgid




=VaaVg Za Zfj^a^Wg^d Vegde^VYd cjcXV Zh hZcX^aad! eZgd gZhjaiV
ZheZX^VabZciZY^[X^aeVgV adheVhZhYZ aVgZ\^c#EdgjcaVYd! aVVYdeX^c
YZ edai^XVh WVhVYVh Zc cdgbVh Zhig^XiVh eVgZXZ hZg aV c^XV deX^c eVgV
VfjZaadh \dW^Zgcdh XjnV gZejiVX^c hjZaZ edcZghZ Zc iZaV YZ _j^X^d# Edg Za
digd!bjX]VhYZ aVhedai^XVhYZ ZhV cYdaZ Vea^XVYVh Zc aV gZ\^ceVhVgdc
edg Vaid aV kjacZgVW^a^YVY ^cigchZXVYZ aVh ZXdcdbVh Zc XjZhi^c! ad fjZ
aVhaaZkVa[gVXVhd!nVfjZadh\ZhidgZhYZaVhedai^XVhXVgZXVcYZhjÄX^ZciZ




V egdbdkZg aV XddgY^cVX^c bVXgdZXdcb^XV Zc aV gZ\^c ejZYZc didg\Vg
ZhXVhVa^WZgiVYYZVXX^ceVgVZhiVWaZXZgbZiVhXdbjcZh#EdgZaad!ZhXgjX^Va
YZiZgb^cVgfjdeX^dcZhedYgVcZhXd\ZghZeVgVZhi^bjaVgaVXddeZgVX^c#
Adh ZaZkVYdh Xdhidh YZ aV Z_ZXjX^c YZ edai^XVh ^ggZhedchVWaZh Zc
Za XdciZmid VXijVa YZ \adWVa^oVX^c ZXdcb^XV Xdchi^ijnZc! YZ edg h! jc
^cXZci^kdeVgVaVY^hX^ea^cVbVXgdZXdcb^XV!fjZiVbW^chZkZVaZciVYVedg
aVXdcY^X^dcVa^YVYYZadhVXjZgYdhXZaZWgVYdhXdcdg\Vc^hbdhbjai^aViZgVaZh
YZ XgY^id# =VhiV X^Zgid ejcid! Zhdh [VXidgZh VXiVc ^beaX^iVbZciZ Xdbd
kVg^VWaZhYZXddgY^cVX^cZm\ZcVh#
6c^kZa^ciZgcVX^dcVa!adh^cXZci^kdhedYgVcji^a^oVghZYZbdYdb{h
ZmeaX^id eVgV [dbZciVg aV XddgY^cVX^cbVXgdZXdcb^XV# Edg Z_Zbead! aVh
^chi^ijX^dcZh ÄcVcX^ZgVh bjai^aViZgVaZh edYgVc Xjbea^g jc ^bedgiVciZ
eVeZa h^ idbVgVc Zc XjZciV adh VXjZgYdh gZ\^dcVaZh Zc Za Y^hZd YZ adh
egd\gVbVh#9 B{h Vc! aVh bZiVh YZ XdckZg\ZcX^V edYgVc iZcZg bjX]V
b{h^cÅjZcX^Vh^adhXg^iZg^dhZbeaZVYdheVgVÄ_VgaVhhZVXdgYVgVcXdcZhVh
b^hbVh ^chi^ijX^dcZh# 6c{ad\VbZciZ! aV cdgbVi^kV YZ XVg{XiZg egjYZcX^Va
hdWgZadhh^hiZbVhÄcVcX^ZgdhcVX^dcVaZhZhiVWaZX^YVedgZa7VcXdYZEV\dh
>ciZgcVX^dcVaZh edYgV VYVeiVghZ n ji^a^oVghZ XdbdejcidYZeVgi^YVeVgV
adhVXjZgYdhYZ ^ciZ\gVX^cÄcVcX^ZgV gZ\^dcVa#HZgVjcZggdghdhaVnVg adh
^cXZci^kdh ZmiZgcdh edg edh^WaZh hjhXZei^W^a^YVYZh edai^XVh! Zc ZheZX^Va
XjVcYdadh^cXZci^kdh^ciZgcdhhdcYW^aZh#
:c g^\dg! aV ZmeZg^ZcX^V ZjgdeZV YZbjZhigV fjZ Za [VXidg fjZ b{h
Zhi^bjaV aV XddgY^cVX^c! ZheZX^VabZciZeVgV adheVhZhb{heZfjZdh! Zh
aVWjZcVgZejiVX^cfjZhZVYfj^ZgZVaVaXVcoVgaVhbZiVhYZXdckZg\ZcX^V#
9ZhV[dgijcVYVbZciZ!ZhZ^cXZci^kdcdZm^hiZZcaVgZ\^cYZ6bg^XVAVi^cV
n Za 8Vg^WZ# EVgV adh V\ZciZh ZXdcb^Xdh! Za eg^cX^eVa ^cY^X^d YZ fjZ jc
9 AVYZkVajVX^cWgVh^aZVYZ&...!fjZXdciXdcZaVedndYZa;B>!nhjhZ[ZXidhZcadheVhZh







[gZciZV adheg^cX^eVaZhVhdX^VYdhXdbZgX^VaZhhdc iVbW^c ^cXZci^kdheVgV





Digd ^cXZci^kd fjZ iVbW^c hZ idb Zc XjZciV Zc :jgdeV Zh aV
VbZcVoV YZ hVcX^dcZh Y^gZXiVh nV hZV ÄcVcX^ZgVh d YZ digV cYdaZ# EVgV
fjZZhiZ i^edYZ ^cXZci^kdhZVZ[ZXi^kd!Za ^cXjbea^b^ZcidYZWZVXVggZVg aV
edh^W^a^YVYYZZmXaj^gYZaVXjZgYdVaeVh ^cXjbea^Ydg#8jVcYdZacbZgd
YZeVhZhZhYZbVh^VYdgZYjX^YddZaiVbVdYZaVhgZheZXi^kVhZXdcdbVh
Zhbjn Y^[ZgZciZ! Zh ZmigZbVYVbZciZ ^begdWVWaZ fjZ ejZYVc ^bedcZghZ
hVcX^dcZhY^gZXiVh#:hadfjZdXjggZZc6bg^XVAVi^cVXdcZaBZgXdhjg/aV
ZmXajh^cYZJgj\jVndEVgV\jVniZcYgVXdhidhZcdgbZheVgVZaegdnZXid
YZ ^ciZ\gVX^c!b^ZcigVhfjZZa gZi^gdYZ7gVh^ad6g\Zci^cV ^bea^XVgV! h^c
b{h!ZaÄcYZaVXjZgYd#IVbedXdeVgZXZhZcX^aad^bedcZghVcX^dcZhY^gZXiVh
ZcdigdhVXjZgYdhhjWgZ\^dcVaZhaVi^cdVbZg^XVcdh#









adh ^cXZci^kdh X^iVYdh cd WVhiVceVgV fjZ aV XddeZgVX^cbVXgdZXdcb^XV
YZhe^ZgiZZa ^ciZghYZ adheVhZhb^ZbWgdhYZ adhVXjZgYdhYZ ^ciZ\gVX^c
hjWgZ\^dcVaZh YZ 6bg^XV AVi^cV n Za 8Vg^WZ# :hiZ iZbV hZ gZidbVg{
10 :hiV eZgXZeX^c edYgV ZhiVg XdbZcoVcYd V XVbW^Vg! YVYd fjZ adh XdchZ_dh d aV k^h^c
YZ dg\Vc^hbdh ^ciZgcVX^dcVaZh n YZ LVaa HigZZi hZ ]V bdhigVYd Zfj^kdXVYV Zc kVg^Vh
dXVh^dcZh#






b{h VYZaVciZ! YZhejh YZ ZmVb^cVg aVh Y^hi^ciVh deX^dcZh edh^WaZh eVgV
a^b^iVg aV ^cZhiVW^a^YVYXVbW^Vg^VnYZVcVa^oVg aVk^VW^a^YVYYZ adh [dcYdh
hjWgZ\^dcVaZhZcZhZXdciZmid#
d) Opciones para limitar la volatilidad del tipo de cambio
8dbd hZ Zmea^XV Zc YZiVaaZ Zc BVX]^cZV '%%(W! Zh ^bedh^WaZ










:c eg^cX^e^d! idYd ^cY^XV fjZ! Xdbd gZhjaiVYd YZ jcV bVndg
^cXZgi^YjbWgZ! iVcid Za c^kZa YZa i^ed YZ XVbW^d Xdbd hjh ÅjXijVX^dcZh
YZWZgVc iZcZg Z[ZXidh cZ\Vi^kdh eVgV Za XdbZgX^d ZmiZg^dg# :hiV h^ijVX^c
hZ dWhZgkV ZheZX^VabZciZ XjVcYd aV kdaVi^a^YVY Zh ZaZkVYV n cd Zm^hiZc
^chigjbZcidh VYZXjVYdh YZ XdWZgijgV YZa g^Zh\d! Xdbd hjZaZ dXjgg^g Zc
adh eVhZh bZcdh YZhVggdaaVYdh#12 :c Za XVhd ZheZXÄXd YZa BZgXdhjg! Zc
bjX]dh ZhijY^dh Vea^XVYdh hZ aaZ\ V aV XdcXajh^cYZ fjZ! Z[ZXi^kVbZciZ!
aVhkVg^VX^dcZhYZai^edYZXVbW^d^cX^YZcZcX^ZgiVbZY^YVZcZaXdbZgX^d
^cigVggZ\^dcVa=ZnbVccnCVkV_Vh!&..&n&..-#
AVh [jZgiZh kVg^VX^dcZh YZa i^ed YZ XVbW^d iVbW^c V[ZXiVc V aV
ZXdcdbVedai^XVYZaegdXZhd#8jVcYdZcjcYZiZgb^cVYdeVhhZYZkVaV
aV bdcZYV ZheZX^VabZciZ h^ hZ igViV YZ jc eVh \gVcYZ YZ aV gZ\^c!
aV VegZX^VX^c YZa i^ed YZ XVbW^d YZ adh YZb{h eVhZh VaiZgV Za Zfj^a^Wg^d
^ciZgcdYZ[jZgoVhV[VkdgYZadhhZXidgZhXdcigVg^dhVaV^ciZ\gVX^c!\ZcZgV
b{h egZh^c egdiZXX^dc^hiV n gZYjXZ aV XVeVX^YVY YZ XddeZgVX^c YZ adh
\dW^Zgcdh#AVhgZVXX^dcZhcZ\Vi^kVhhdcbjX]db{hYgVb{i^XVhYjgVciZjcV
gZXZh^cgZ\^dcVafjZYjgVciZjceZgdYdYZXgZX^b^Zcid#
KVg^Vh hdc aVh XVjhVh YZ aVh ÅjXijVX^dcZh YZa i^ed YZ XVbW^d# 6
c^kZacVX^dcVa!adhZmXZhdhbdcZiVg^dhnÄhXVaZhhdc!dWk^VbZciZ!jc[VXidg




XVe^iVaZh! adh Z[ZXidh hZbVc^ÄZhiVceg^cX^eVabZciZ Zc igb^cdhYZYZjYV
eWa^XV n ZmiZgcV Zc ZheZX^Va! YZjYV YZ Xdgid eaVod# AVh eZgijgWVX^dcZh
ZmiZgcVhYZXVg{XiZgZhigjXijgVa iVbW^cV[ZXiVcVa i^edYZXVbW^d gZVaYZ
Zfj^a^Wg^d# 8jVcYd iVaZh eZgijgWVX^dcZh hdc Vh^big^XVh! Zh YZX^g! XjVcYd
V[ZXiVc YZ Y^[ZgZciZ [dgbV V adh Y^hi^cidh eVhZh fjZ ^ciZgk^ZcZc Zc Za
egdXZhd YZ ^ciZ\gVX^c! ZcidcXZh kVgVc adh i^edh YZ XVbW^d gZVaZh YZ
Zfj^a^Wg^dZcigZZhdheVhZh#
Adh eVg{bZigdh [jcYVbZciVaZh YZ aVh ZXdcdbVh cVX^dcVaZh n
aVh eZgijgWVX^dcZh ZmiZgcVh cd hdc! h^c ZbWVg\d! aVh c^XVh XVjhVh YZ
aV kVg^VW^a^YVY YZa i^ed YZ XVbW^d V Xdgid n aVg\d eaVod# :c XdcY^X^dcZh
YZ ZaZkVYV bdk^a^YVY YZ XVe^iVaZh! Za bZgXVYd YZ XVbW^dh hZ XdbedgiV
W{h^XVbZciZ Xdbd XjVafj^Zg digd bZgXVYd YZ VXi^kdh ÄcVcX^Zgdh# 8dbd
hZVaVc ;gVc`Za n GdhZ &..*! Za VXXZhd Vh^big^Xd V aV ^c[dgbVX^c! aV
igVchb^h^c ^beZg[ZXiV YZ ^c[dgbVX^c ZcigZ adh eVgi^X^eVciZh Zc adh










YZ Zmea^XVg Za i^ed YZ XVbW^d gZVa! n aV XdZm^hiZcX^V YZ Y^hi^cidh h^hiZbVh
V[ZXiVaVhkVg^VX^dcZhYZai^edYZXVbW^dgZVaZcigZeVhZh#:hiVh^ijVX^chZ
edcZYZbVc^ÄZhidXjVcYdeVhZhYZjcVYZiZgb^cVYVgZ\^cZmeZg^bZciVc
eZgijgWVX^dcZh ZmiZgcVh h^big^XVh fjZ bdY^ÄXVc Za i^ed YZ XVbW^d YZ
Zfj^a^Wg^dYZ idYdh Zaadh Zc gZaVX^c Xdc Za gZhidYZabjcYd! h^c VaiZgVg aV
eVg^YVYYZZfj^a^Wg^dZcigZh#
>cYZeZcY^ZciZbZciZ YZ hjh XVjhVh! aV kdaVi^a^YVY XVbW^Vg^V Zh jc




ZhiV deX^c Y^hiV YZ hZg k^VWaZ YZcigd YZ aVh V\gjeVX^dcZh YZ ^ciZ\gVX^c
hjWgZ\^dcVaZhYZ6bg^XVAVi^cVnZa8Vg^WZ#
9ZhXVgiVYV aVjc^cbdcZiVg^V! VabZcdhZcZa [jijgdegZk^h^WaZ! Zh
[jcYVbZciVaVcVa^oVgdigVhdeX^dcZh#8dbdnVhZhZVa!aVXdZm^hiZcX^VYZ
Y^[ZgZciZhh^hiZbVhXVbW^Vg^dhXdcig^WjnZVfjZaVheZgijgWVX^dcZhZmiZgcVh
XdbjcZhegdYjoXVc [jZgiZhkVg^VX^dcZhYZa i^edYZ XVbW^d#9Z]ZX]d! adh
&-+ 8:E6A
gZ\bZcZhYZ i^edYZXVbW^dÅdiVciZ hdc adhb{hji^a^oVYdhZc adheVhZh
aVi^cdVbZg^XVcdhZcaVVXijVa^YVY#
9VYd fjZ adh bZgXVYdh YZ egdYjXidh W{h^Xdh n adh bZgXVYdh
ÄcVcX^Zgdh ^ciZgcVX^dcVaZh h^\jZc h^ZcYd ZmigZbVYVbZciZ ^cZhiVWaZh! aV
ÅdiVX^cYZ aVbdcZYVeVgZXZ hZg aV deX^cb{h VXdchZ_VWaZ#6a gZheZXid!
:^X]Zc\gZZc n IVnadg '%%'bjZhigVc fjZ aV kVg^VW^a^YVY YZ adh i^edh YZ
XVbW^dhZgZYjXZXjVcYd adheVhZhVYdeiVcgZ\bZcZhYZi^edYZXVbW^d
ÅdiVciZ n XdcYjXZc aV edai^XV bdcZiVg^V Xdc Za dW_Zi^kd YZ ad\gVg jcV
YZiZgb^cVYV iVhV YZ ^cÅVX^c Zh YZX^g! Vea^XVc jc ZhfjZbV YZbZiVh YZ
^cÅVX^c#AVZmea^XVX^cZhfjZ!ZcaVbVndgVYZadhXVhdh! adheVhZhXdc
i^ed YZ XVbW^d Ä_d YZWZc Z[ZXijVg V_jhiZh XVbW^Vg^dh WVhiVciZ VWgjeidh
XjVcYdVWVcYdcVcaVeVg^YVY#
H^c ZbWVg\d! Xdbd hZVaVgdc 8Vakd n GZ^c]Vgi '%%'! cd YZWZc
hjWZhi^bVghZ aVh Y^ÄXjaiVYZh fjZ egZhZciVc adh i^edh YZ XVbW^d ÅZm^WaZh#
EdgjcaVYd!ZhX^ZgidfjZaVÅdiVX^c[VX^a^iVZaV_jhiZYZaViVhVYZZfj^a^Wg^d
XjVcYd aVh X^gXjchiVcX^Vh ad gZfj^ZgZc#Edg Za digd! XdbdnV hZbZcX^dc!
Zh ^\jVabZciZ X^Zgid fjZ aVh ÅjXijVX^dcZh eZgb^i^YVh edg ZhiZ g\^bZc!
Zc eVgi^XjaVg Zc Za XdciZmid YZ jcV ZaZkVYV bdk^a^YVY YZ XVe^iVaZh! cd
h^ZbegZ dWZYZXZc V gVodcZh gZaVX^dcVYVh Xdc adh eVg{bZigdh ZXdcb^Xdh




Zc YaVgZh! hZV Zc Za hZXidg eWa^Xd d Zc Za hZXidg eg^kVYd! adh egdWaZbVh
YZg^kVYdh YZ aVh WgjhXVh ÅjXijVX^dcZh YZa i^ed YZ XVbW^d VYfj^ZgZc
ZheZX^Va\gVkZYVY!YZW^YdVhjhZ[ZXidhZc adhVXi^kdhÄcVcX^Zgdh#8jVcYd





6YZb{h YZ aVh Y^ÄXjaiVYZh fjZ eaVciZV jc g\^bZc YZ ÅdiVX^c
Xdbd bZY^d YZ gZYjX^g aV kVg^VW^a^YVY YZa i^ed YZ XVbW^d YZ XVYV eVh!
iVbW^cYZWZcidbVghZZcXjZciV aVhgZeZgXjh^dcZhYZjcg\^bZcYZZhV
cYdaZeVgVZagZhidYZaVgZ\^c#8dbdnVhZhZVa!jch^hiZbVYZi^edYZ
XVbW^d ÅdiVciZ hjZaZ [VX^a^iVg aV ZhiVW^a^YVY XVbW^Vg^V ZcigZ adh eVhZh YZ
jcV YZiZgb^cVYV gZ\^c XjVcYd idYdh Zaadh hZ kZc V[ZXiVYdh YZ bVcZgV










eVgV Zmea^XVg Za XdbedcZciZ XdbeVgi^Yd edg adh X^Xadh ZXdcb^Xdh YZ adh
igZheVhZhnfjZ adh Z[ZXidh hZXjcYVg^dh ZcigZ Zaadh hdc Xdch^YZgVWaZh# H^c
ZbWVg\d!YZVXjZgYdXdcaVhZ\jcYVXdcXajh^c!ZaXdbedcZciZ^ Y^dh^cXg{h^Xd
Zmea^XV aVbVndgeVgiZYZaX^XadYZXVYVeVh Vegdm^bVYVbZciZZa-*! ad
fjZYZ_VhdadZa&*eVgVZaXdbedcZciZXdbc#13
AV bV\c^ijY YZa XdbedcZciZ ^Y^dh^cXg{h^Xd egZhZciZ Zc adh X^Xadh
YZadhb^ZbWgdhYZaWadfjZedcZVaYZhXjW^ZgidcdiVWaZhY^[ZgZcX^VhZcaVh
gZheZXi^kVhZhigjXijgVhYZegdYjXX^c!VYZb{hYZaVZm^hiZcX^VYZbVgXVYVh
Vh^bZigVhZc aVheZgijgWVX^dcZhV aVhfjZZhi{cZmejZhidhnYZ aV [VaiVYZ
XddgY^cVX^ccdgbVi^kV#:aadi^ZcZXdbdXdchZXjZcX^V^ cbZY^ViVZa]ZX]dYZ
fjZ!VeZhVgYZfjZadhgZ\bZcZhXVbW^Vg^dhYZadhVhdX^VYdhYZaBZgXdhjg
hdc h^b^aVgZh! Xdci^cVcZm^hi^ZcYd ^bedgiVciZh [jZciZhYZkdaVi^a^YVYYZa
i^edYZXVbW^dZcigZZaadh#
JcV hZ\jcYV XdcXajh^c ZhfjZ VnjYVgV V gZYjX^g aVhÅjXijVX^dcZh
XVbW^Vg^Vh!VjcfjZZai^edYZXVbW^dcd[jZgV!Zchb^hbd!jcVbZiV!fjZ








YZXZc^dhbjZhigVfjZY^kZghdhbZXVc^hbdhYZ XddeZgVX^c gZ\^dcVa Zc aV
Zh[ZgV XVbW^Vg^V n ÄcVcX^ZgV ]Vc Xjbea^Yd jc eVeZabjn ^bedgiVciZ Zc
aVZhiVW^a^oVX^cYZaVheVg^YVYZhYZcigdYZaVgZ\^c<^dkVcc^c^nBVnZg!
&..&! n :^X]Zc\gZZc n <]^gdc^! &..+# CVijgVabZciZ! Zc Za XVhd ZjgdeZd
Zm^hiVdigdZaZbZcid[jcYVbZciVafjZZhi{VjhZciZZcaVgZ\^c/Zc:jgdeV!
Va\jcdh YZ adh eVhZh iZcVc bdcZYVh XdckZgi^WaZh n! edg ZcYZ! edYVc
^ciZgkZc^gZcadhbZgXVYdhYZXVbW^dXdchjegde^VbdcZYV#14
13 Edg bdi^kdh ^Y^dh^cXg{h^Xdh gZaVX^dcVYdh Xdc aV ZhigjXijgV ZXdcb^XV n [^cVcX^ZgV! jcV












 6 YZX^g kZgYVY! jc WVcXd XZcigVa ejZYZ ^ciZgkZc^g edg Y^hi^cidh
bdi^kdh# :c aV VXijVa^YVY! aV edai^XV XVbW^Vg^V YZ 8]^cV n digdh eVhZh









gZhjaiZ k^VWaZ! iVcid Zc igb^cdh YZ VXjbjaVX^c YZ gZhZgkVh Xdbd YZ
^cÅVX^c! eVgZX^ZgV fjZ Zc aVbVndgV YZ adh eVhZh aVi^cdVbZg^XVcdh jcV
hdajX^chZbZ_VciZhZgVY^[X^aYZ^beaZbZciVg#
EdgXdch^\j^ZciZ!aVhedai^XVhXVbW^Vg^VhYZaVgZ\^cYZWZgVciZcZg!




^beZY^g adh V_jhiZh YZa i^ed YZ XVbW^d gZVa YZhi^cVYdh V V[gdciVg aVh
eZgijgWVX^dcZhfjZVaiZgVchjZfj^a^Wg^dVaVg\deaVod#








eZgijgWVX^dcZh ZmiZgcVh! aVh ÅdiVX^dcZh XdcigdaVYVh YZ_Zc YZ hZg k^VWaZh#
ªFjhZYZWZ]VXZgZcXVhdh iVcZmigZbdh4JcVedh^W^a^YVYZheZgb^i^g aV
a^WgZÅdiVX^cYZai^edYZXVbW^d#H^aVeVg^YVYgZVahZZcXjZcigVZcjcc^kZa





dW_Zid YZ ZcXZcY^Ydh YZWViZh! idbVcYd Zc XjZciV aV ZaZkVYV kdaVi^a^YVY
YZ adhbZgXVYdhÄcVcX^Zgdh\adWVa^oVYdh]VnWjZcVh gVodcZh iZg^XVhfjZ
_jhi^ÄXVchjVea^XVX^cGdYg^`!'%%(0Gd\d[[!'%%'0;[gZcX]"9Vk^hnAVggVc!
'%%(0 DXVbed n 8]^VeeZ! '%%(0 9ZAdc\! '%%)# 6YZb{h! aV Zk^YZcX^V
Zbeg^XV eVgZXZ ^cY^XVg fjZ! VjcfjZ i^ZcZc hj Xdhid n cd [jcX^dcVc V aV
eZg[ZXX^c!XjVcYdhZaVh^ beaZbZciVXdchZchViZoiVaZhgZhig^XX^dcZhejZYZc
hZg ZÄXVXZheVgVbdYZgVg adhÅj_dh!bZ_dgVg hj Xdbedh^X^cn ViZcjVg aVh
dhX^aVX^dcZhYZai^edYZXVbW^d;[gZcX]"9Vk^hnK^aaVg!'%%*#
=VhiV V]dgV! aV bdi^kVX^c YZ aV ^ciZ\gVX^c gZ\^dcVa cd hZ ]V









Zc aV XddgY^cVX^c YZ hjh edai^XVh XVbW^Vg^Vh! XdbZcoVcYd edg YZÄc^g
Xg^iZg^dh XdbjcZh YZ ^ciZgkZcX^c! eVgV eVhVg ajZ\d V aV Vgbdc^oVX^c YZ
aVcdgbVi^kVhdWgZbdk^b^ZcidhYZXVe^iVaZhn!edh^WaZbZciZ!VaVVYdeX^c
YZ jc h^hiZbV YZ WVcYVh XVbW^Vg^Vh# Edg hjejZhid! Zc jc iZggZcd iVc
YZa^XVYdXdbdZhiZ!cdXVWZZheZgVgfjZhZad\gZcegd\gZhdhYZ^bedgiVcX^V
g{e^YVbZciZ# H^c ZbWVg\d! Zc jc eg^cX^e^d adh eVhZh edYgVc VXdgYVg





f) Integración de los sistemas financieros regionales y 
estabilidad macroeconómica15
Adh VXjZgYdh hjWgZ\^dcVaZh Zm^hiZciZh Zc 6bg^XV AVi^cV cd
egdedgX^dcVcVXijVabZciZc^c\c^cXZci^kd^bedgiVciZeVgVaV^ciZ\gVX^c
ÄcVcX^ZgV# Edg Za XdcigVg^d! ]VhiV Za bdbZcid aV c^XV [jZciZ YZ
15 :hiZiZbVhZZmVb^cVV[dcYdZcBVX]^cZVnGVeededgi'%%)#
&.% 8:E6A
ZmiZgcVa^YVYZhZcigZ adhh^hiZbVhÄcVcX^ZgdhYZ aV gZ\^c]Vh^YdZaZ[ZXid
XdciV\^dZch^ijVX^dcZhVYkZghVh#:cYZiZgb^cVYVhXdcY^X^dcZh!cddWhiVciZ!




ÄcVcX^ZgdhYZ adheVhZhZhjcVYZ aVheg^cX^eVaZh[jZciZhYZ ^cZhiVW^a^YVY
bVXgdZXdcb^XVYZ aV gZ\^c#:aZkVgnVgbdc^oVg aVhcdgbVhfjZgZ\jaVc
adhbZgXVYdhÄcVcX^ZgdhYZadhb^ZbWgdhXdc[dgbZVaVheg{Xi^XVhei^bVh
^ciZgcVX^dcVaZhejZYZ Xdch^YZgVghZ!edg ZcYZ!jcbZY^dYZ XdbeaZbZciVg













egdbdkZg Za YZhVggdaadYZjcbZgXVYd gZ\^dcVa YZ XVe^iVaZh#CddWhiVciZ!
eVgVfjZZaaddXjggV!aVVgbdc^oVX^cYZaVhcdgbVhYZXVg{XiZgegjYZcX^Va
YZWZgV Vbea^VghZ! Zc jcV hZ\jcYV ZiVeV! eVgV ^cXaj^g aV XdckZg\ZcX^V




Z[ZXi^kVbZciZ! XdchZXjZcX^Vh gZaVX^dcVYVh Xdc Za g^Zh\dYZ XdciV\^d! YVYd
fjZVjbZciVgVaV^ciZgYZeZcYZcX^VYZadhh^hiZbVhÄcVcX^ZgdhYZadheVhZh#
:cXdcigVg ZabdbZcid dedgijcd eVgV VcjcX^VgbZY^YVh YZ ZhV cYdaZ Zh!
edgZaad!iVc^bedgiVciZXdbd^beaZbZciVgaVhXdggZXiVbZciZ#







g) Fondos de estabilización y otros acuerdos financieros 
subregionales
AV ^YZV YZ XgZVg [dcYdh hjegVcVX^dcVaZh eVgV Xdcig^Wj^g V aV





Vh^hiZcX^VYZa;dcYdBdcZiVg^d >ciZgcVX^dcVa V aVh ZXdcdbVhZbZg\ZciZh!
fjZ hdad Zc eVgiZ ejZYZc Vig^Wj^ghZ Va ]ZX]d YZ fjZ adh gZXjghdh n aV
XVeVX^YVY hZ k^ZgVc VWgjbVYdh edg aV bV\c^ijY YZ adh VXdciZX^b^Zcidh#
DigVh YZ hjh XVjhVh hdc aVh egdadc\VYVh Y^hXjh^dcZh hdWgZ aVh Xa{jhjaVh
YZ XdcY^X^dcVa^YVY n! Zc Va\jcdh XVhdh! aV VXi^ijY YZ ZheZgV [gZciZ V adh
gZhjaiVYdh YZ aVh edai^XVh# H^ ZhiZ Y^V\chi^Xd Zh XdggZXid! adh [dcYdh
gZ\^dcVaZh n hjWgZ\^dcVaZh fjZ VXijVgVc Xdbd egZhiVb^hiVh ¹YZ eg^bZgV
^chiVcX^Vº edYgVc XdbeaZbZciVg ZÄXVobZciZ aV [jcX^c YZa ;dcYd Xdbd
egZhiVb^hiVYZai^bV^chiVcX^VB^hign!&...#
9Z]ZX]d!YZhYZ]VXZWVhiVciZi^Zbed[jcX^dcVZc6bg^XVAVi^cV
jc [dcYd YZ ZhiVW^a^oVX^c hjWgZ\^dcVa# :a ;dcYd AVi^cdVbZg^XVcd YZ
GZhZgkVh ;A6G [jZ XgZVYd Zc &.,- edg adh eVhZh YZ aV 8dbjc^YVY
6cY^cV#B{h gZX^ZciZbZciZ! Zc&..&!8dhiVG^XV iVbW^c Zcig V [dgbVg
eVgiZ YZa ;dcYd! Xjndegdeh^id eg^cX^eVa Zh hjb^c^higVg ÄcVcX^Vb^Zcid
V Xdgid eaVod eVgV egZkZcX^c n \Zhi^c YZ Xg^h^h# Hdad adh VXX^dc^hiVh
i^ZcZc YZgZX]d V gZX^W^g eghiVbdh# Adh gZXjghdh YZa ;A6G Xjbea^Zgdc
jc ^bedgiVciZ eVeZa Vci^XXa^Xd Zc Za eZgdYd b{h gZX^ZciZ YZ \gVc
^cZhiVW^a^YVY^ciZgcVX^dcVa/hjheghiVbdhVaXVcoVgdchjejcidb{m^bdZc
&..+n&...!nXdcig^WjnZgdcVfjZZaE>7YZadheVhZhVcY^cdhgZidbVgV
aV hZcYV YZa XgZX^b^Zcid Xdc WVhiVciZ gVe^YZo YZhejh YZ Ydh \gVkZh
XdcbdX^dcZhZmiZgcVh#
9ZhYZZaejcidYZk^hiVYZadhegdXZhdhYZ^ciZ\gVX^chjWgZ\^dcVa!
hZgV bjn kVa^dhd XdciVg Xdc jc bZXVc^hbd fjZ ejZYV VnjYVg V adh
eVhZh V Vbdgi^\jVg adh Z[ZXidhYZ aVh XdcbdX^dcZh ZmiZgcVhnbdY^ÄXVg
aVh eZgXZeX^dcZh YZ adh ^ckZgh^dc^hiVh VciZh YZ fjZ Za XdciV\^d V[ZXiZ
V hjh kZX^cdh# 6YZb{h YZ [VX^a^iVg Za V_jhiZ Zc Za eVh d adh eVhZh Zc
XjZhi^c! b^c^b^oVgV aVh gZVXX^dcZh YZ[Zch^kVh YZ adh eVhZh VhdX^VYdh
Zc hjh ^ciZcidhedgY^hiVcX^VghZYZa kZX^cd ZcegdWaZbVh#6h^b^hbd! adh
[dcYdhhjWgZ\^dcVaZhedYgVcVXijVgXdbd^cXZci^kdeVgVaVXddgY^cVX^c
bVXgdZXdcb^XV h^ ^bejh^ZgVc V adh eVhZh hda^X^iVciZh! Xdbd gZfj^h^id
eVgV gZX^W^g Vh^hiZcX^V! Za Xjbea^b^Zcid YZ adh dW_Zi^kdh VXdgYVYdh Zc
bViZg^VYZXdckZg\ZcX^V#
&.' 8:E6A
AV ZÄXVX^V YZ Zhidh [dcYdh hjWgZ\^dcVaZh YZeZcYZg{! cVijgVabZciZ!
YZakdajbZcYZgZXjghdhY^hedc^WaZh#EdgZaad!VbZcdhfjZhZgZX^WVVednd
YZ adheVhZhYZhVggdaaVYdh!eVgZXZ ^begdWVWaZfjZ adh [dcYdhYZZhiZ i^ed
ejZYVchZgk^geVgVVa^k^VgZa^beVXidYZadhXVbW^dhYZY^gZXX^cVWgjeidh
n h^bjai{cZdhYZ adhÅj_dhYZ XVe^iVaZh!eVgi^XjaVgbZciZ XjVcYdhjZhXVaV
Zh^bedgiVciZnegdkdXVcZ[ZXidXdciV\^dZcadheVhZhkZX^cdhYZaVgZ\^c
kVhZ Za \g{ÄXd K#.# H^c ZbWVg\d! Zhdh [dcYdh hdc XVeVXZh YZ egZhiVg
VnjYVVadheVhZhYZbZcdgiVbVdgZaVi^kd!adhfjZ]VW^ijVabZciZi^ZcZc









 VOLATILIDAD DE LOS FLUJOS DE CAPITAL PRIVADO, 1971-2000
(Porcentaje de variaciones anuales mayores al 20% de las exportaciones)
Fuente: José Luis Machinea (2003a), Mercosur: en busca de una nueva agenda. La inestabilidad 
cambiaria en el Mercosur: Causas, problemas y posibles soluciones, BID.
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa &.(
Gráfico V.10
 PERTURBACIONES EN EL SECTOR REAL: CORRELACIÓN ENTRE TÉRMINOS DE 
INTERCAMBIO Y PRECIOS DE EXPORTACIÓN 
Fuente: José Luis Machinea (2003a), Mercosur: en busca de una nueva agenda. La inestabilidad 
cambiaria en el Mercosur: Causas, problemas y posibles soluciones, BID.
a Los coeficientes de correlación están expresados como el promedio simple de los coeficientes de 
correlación entre las tasas de crecimiento de cada país miembro.
b Debido a la falta de datos, se incluyeron solo cuatro países de la CARICOM: Guyana, Haití, Jamaica y 
Trinidad y Tabago, que representan el 63% del PIB regional.
6YZb{hYZakdajbZcYZgZXjghdh!aVXgZVX^cYZ[dcYdhhjWgZ\^dcVaZh
eaVciZV jc hZ\jcYd egdWaZbV/ aVh Y^[ZgZcX^Vh Zc Za iVbVd YZ adh eVhZh
fjZeVgi^X^eVgVc#:cgZVa^YVY!aVXgZVX^cYZjc[dcYdZmXajh^kVbZciZeVgV












































AV \gVkZYVY YZa egdWaZbV YZ aVh Vh^bZigVh YZ iVbVd hZ kV
gZYjX^ZcYdVbZY^YVfjZVjbZciVZacbZgdYZeVhZheVgi^X^eVciZhZcZa
[dcYd! ad fjZ aaZkV V eaVciZVg aV kZciV_V YZ iZcZg jc [dcYd fjZ ^cXajnV V
idYdh adh eVhZh YZ aV gZ\^c d VabZcdh V adh eVhZh YZ HjYVbg^XV#18 AV
YZhkZciV_VZhfjZjc[dcYdXdchi^ij^YdedgeVhZhb^ZbWgdhYZY^[ZgZciZh











6YZb{h! Xdbd aV ^ciZ\gVX^c ÄcVcX^ZgV Zh eg{Xi^XVbZciZ cjaV!
aVh ZmiZgcVa^YVYZh gZXegdXVh Zm^hiZciZh Zc ZhiZ iZggZcd dWZYZXZc
ZmXajh^kVbZciZVadhZ[ZXidhYZXdciV\^d\ZcZgVYdhedgaVh[gZXjZciZhXg^h^h
YZg^kVYVhYZaVZaZkVYVkdaVi^a^YVYYZadhbZgXVYdhÄcVcX^Zgdh\adWVa^oVYdh#


















adh WadfjZh hjWgZ\^dcVaZh Xdci^cZc igViVcYd YZ XddgY^cVg hjh edai^XVh
bVXgdZXdcb^XVh# AV gZhejZhiV YZeZcYZ YZa dW_Zi^kd fjZ hZ egdXjgZ
VaXVcoVg# :c digVh eVaVWgVh! YZeZcYZ YZ h^ Za egdeh^id Zh egd[jcY^oVg aV
XddeZgVX^cn[dbZciVgZaegdXZhdYZ^ciZ\gVX^c#
H^hZ]VVYdeiVYdaVYZX^h^cYZcd^gb{hVaa{YZadhaVodhXdbZgX^VaZh!
ZcidcXZh WVhiVg{ dg\Vc^oVg jcV odcV YZ a^WgZ XdbZgX^d! n aV XddgY^cVX^c
bVXgdZXdcb^XV hZg{ eg{Xi^XVbZciZ ^ccZXZhVg^V# :hiV ZaZXX^c ^bea^XV
VXZeiVg aV ^YZV YZ fjZ aV ^bedgiVcX^V YZ adh WadfjZh hjWgZ\^dcVaZh ^g{
Y^hb^cjnZcYdVbZY^YVfjZaVXdcXZgiVX^cYZVXjZgYdhW^aViZgVaZhYZa^WgZ
XdbZgX^dXdcdigdheVhZhngZ\^dcZhhZ]V\VXVYVkZob{h[gZXjZciZ#
AV digV deX^c Xdch^hiZ Zc egd[jcY^oVg Za egdXZhd YZ ^ciZ\gVX^c#
>bea^XVfjZ adheVhZhZhicY^hejZhidhVVkVcoVg]VX^V aVXgZVX^cYZjc
bZgXVYdXdbc!adXjVa!VhjkZo!hjedcYgVVXdgYVgc^kZaZhYZegdiZXX^c
XdbjcZh n! Zc XdchZXjZcX^V! jc egd\gVbV YZ YZhVggdaad h^b^aVg# Edg
Z_Zbead! hdad i^ZcZ hZci^Yd ZhiVWaZXZg c^kZaZh YZ egdiZXX^c gZaVi^kVbZciZ
VaidheVgVYZiZgb^cVYdhhZXidgZhegdYjXi^kdhh^ZadW_Zi^kdZhZaYZhVggdaad











×c^XVbZciZ Zc ZhiVh XdcY^X^dcZh i^ZcZ hZci^Yd egdXjgVg aV
XddgY^cVX^c bVXgdZXdcb^XV# H^c ZbWVg\d! Zc ZhZ XVhd! hZ egZhZciV Za
h^\j^ZciZY^aZbV/VÄcYZegd[jcY^oVgaV^ciZ\gVX^c!YZWZcXddgY^cVghZaVh
edai^XVhbVXgdZXdcb^XVh!eZgdeVgVfjZhjg_VaVYZbVcYVYZXddgY^cVX^c
hZcZXZh^iVjc\gVYd Xdch^YZgVWaZYZ ^ciZgYZeZcYZcX^V ZXdcb^XV# H^ W^Zc
]VW^ijVabZciZhZX^iVZaZ_ZbeadYZ:jgdeVeVgVYZbdhigVgfjZaVYZbVcYV
YZ XddgY^cVX^c VjbZciV Xdc Za c^kZa YZ ^ciZgYZeZcYZcX^V! iVbW^c Zh
X^Zgid fjZ! YZhYZ jcV eZgheZXi^kV Zkdaji^kV! Za b^hbd Z_Zbead edcZ YZ








XVbW^d Xdbd Za fjZ Zm^hi^ Va VbeVgd YZ adh VXjZgYdh YZ 7gZiidcLddYh
Zc adh ^c^X^dhYZaegdXZhdYZ ^ciZ\gVX^cZjgdeZd#6YZb{h! aV h^ijVX^c hZ
V\gVkVedgfjZ adh\dW^ZgcdhXVgZXZcYZjcV gZejiVX^c adhjÄX^ZciZbZciZ
ha^YV! adhh^hiZbVhÄcVcX^ZgdhcVX^dcVaZhhdc[g{\^aZhn aVhXg^h^hZmiZgcVh
fjZ V[ZXiVc VXijVabZciZ V aV gZ\^c hdc YZ \gVcbV\c^ijY# :c XjVafj^Zg
XVhd! h^ W^Zc aVh [dgbVh XdcXgZiVh YZ XddgY^cVX^c kVg^Vg{c Xdc[dgbZ V
aVh XVgVXiZghi^XVh ZheZXÄXVh YZ adh Y^[ZgZciZh VXjZgYdh YZ ^ciZ\gVX^c!




\gVYjVabZciZ0 Zaad Zh ^cZk^iVWaZ! YVYVh aV XdbeaZ_^YVY YZ adh [VXidgZh
Zc _jZ\d n aV cZXZh^YVY YZ \ZcZgVg aV XdbegZch^cbjijV n aV XdcÄVcoV
cZXZhVg^V#6h^b^hbd!Zcjceg^cX^e^dhZYZWZVaXVcoVgjc\gVYdbc^bdYZ




:hdh bZXVc^hbdh b{h XdcXgZidh! edg Xdch^\j^ZciZ! YZWZc ZheZgVg
]VhiV jcV ZiVeV b{h VkVcoVYV Zc aV fjZ hZV edh^WaZ Ä_Vg dW_Zi^kdh YZ
XdckZg\ZcX^V fjZ eZgb^iVc Xdchda^YVg aV ZhiVW^a^YVY bVXgdZXdcb^XV n
hj hdhiZc^W^a^YVY V aVg\d eaVod# :c k^hiV YZ aV kjacZgVW^a^YVY ZmiZgcV YZ
aV gZ\^c! VYZb{h YZ aVh bZiVh ]VW^ijVaZh YÄX^i ÄhXVa! YZjYV eWa^XV Z
^cÅVX^c! Zc 6bg^XV AVi^cV aV XddgY^cVX^c YZWZ ^cXaj^g! eVgV Za hZXidg
ZmiZgcd!dW_Zi^kdhgZaVX^dcVYdhXdckVg^VWaZhiVaZhXdbdZaYÄX^iZcXjZciV





adh ^cXZci^kdhhdcjciZbVYZk^iVa ^bedgiVcX^V#6YZb{hYZadh ^cXZci^kdh
¹Zm\Zcdhº eVgV aV Y^hX^ea^cVbVXgdZXdcb^XV YZg^kVYdh YZ VXjZgYdh Xdc
^chi^ijX^dcZh ÄcVcX^ZgVh bjai^aViZgVaZh! iVbW^c YZWZc Zm^hi^g ^cXZci^kdh
ZcY\Zcdh# :c aV ZmeZg^ZcX^V ZjgdeZV! aV edh^W^a^YVY YZ [dg_Vg jcV
gZejiVX^cb{h ha^YV gZhjai jcV \gVcbdi^kVX^c eVgV Za ad\gd YZ Zhdh
dW_Zi^kdh# EZgd! VabZcdh edg ZabdbZcid! Zh ^cYjYVWaZ fjZ cd Zh hiZ Za
XVhd Zc 6bg^XV AVi^cV# :h edh^WaZ fjZ ZhiZ ^cXZci^kd ejZYV XdWgVg b{h
^bedgiVcX^V! VjcfjZ V aVg\d eaVod! h^ jc Xdb^i YZ ZmeZgidh hjeZgk^hVgV
ZaXjbea^b^ZcidYZadhdW_Zi^kdhYZXdckZg\ZcX^VnY^[jcY^ZgVaVhbZY^YVh
XdggZXi^kVh fjZ gZXdb^ZcYZ Zc XVhdh YZ ^cXjbea^b^Zcid# AV Vea^XVX^cYZ
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa &.,
hVcX^dcZh Z[ZXi^kVh iVbedXd eVgZXZ hZg jcV VaiZgcVi^kV bjn XgZWaZ! Zc
ZheZX^VaXjVcYdadheVhZhcdXdch^YZgVcfjZhZgZmXaj^YdhYZjcVXjZgYdYZ
^ciZ\gVX^ciZc\VXdhidhbjnVaidh#
:c hciZh^h!edgjcV gVocdedgdigV! adh ^cXZci^kdhfjZZhijk^Zgdc
egZhZciZh Zc aV ZmeZg^ZcX^V ZjgdeZV cd hdc ad hjÄX^ZciZbZciZ [jZgiZh!
Zc Za XVhd YZ 6bg^XV AVi^cV! Xdbd eVgV YVg dg^\Zc V aV XddgY^cVX^c
bVXgdZXdcb^XV#EdgZaad!adh[dcYdhYZZhiVW^a^oVX^cndigdhbZXVc^hbdh
ÄcVcX^Zgdh hjWgZ\^dcVaZh ejZYZc XdckZgi^ghZ Zc ^bedgiVciZh ^cXZci^kdh
VY^X^dcVaZh V iVa Äc# Adh [dcYdh YZ ZhiVW^a^oVX^c XVeVXZh YZ hjb^c^higVg
gZXjghdh YZ g{e^Yd YZhZbWdahd eVgV [VX^a^iVg aV VYVeiVX^c YZ adh eVhZh
b^ZbWgdh VciZ aVh Xg^h^h ZmiZgcVh edYgVc XdbeaZbZciVg ZÄX^ZciZbZciZ
aV [jcX^c YZa ;B># H^! VYZb{h! Za Xjbea^b^Zcid YZ adh Xdbegdb^hdh
VXdgYVYdhgZheZXidYZaVhbZiVhYZXdckZg\ZcX^V[jZgVjcdYZadhgZfj^h^idh
Zm^\^Ydh eVgV gZX^W^g YZhZbWdahdh! Zhdh [dcYdh iVbW^c edYgVc VaZciVg
aV XddgY^cVX^cbVXgdZXdcb^XV# Adh WVcXdh hjWgZ\^dcVaZh YZ YZhVggdaad!
edg digd aVYd! VYZb{h YZ hZg XdbeaZbZcidh ZÄXVXZh YZ aVh ^chi^ijX^dcZh
bjai^aViZgVaZh YZ XgY^id Zc YZiZgb^cVYVh {gZVh! ejZYZc YZhZbeZVg
jc ^bedgiVciZ eVeZa Va [VX^a^iVg Za VXXZhd YZ adh eVhZh V adh bZgXVYdh
ÄcVcX^Zgdh ^ciZgcVX^dcVaZh# 6h^b^hbd! ejZYZc Xdchi^ij^g jc ^chigjbZcid
ZÄXVoeVgV [dbZciVg Za XdbZgX^d ^cigVggZ\^dcVa n egdbdkZg aV ^ciZ\gVX^c
YZ aV ^c[gVZhigjXijgVYZa igVchedgiZ!YZ aVZcZg\V!YZ aVh iZXcdad\VhYZ aV
^c[dgbVX^cnVjcYZaV^ciZ\gVX^cÄcVcX^ZgV#
Cd dWhiVciZ! aV XgZVX^c YZ iVaZh ^chi^ijX^dcZh ZcigVV kVg^Vh
Y^ÄXjaiVYZh# :c Za XVhd YZ adh [dcYdh YZ ZhiVW^a^oVX^c! Zc eVgi^XjaVg!
h^ aVh Vh^bZigVh hdc bjn egdcjcX^VYVh! Za [dcYd ejZYZ gZhjaiVg ^ci^a
eVgV adheVhZhb{h\gVcYZh! Xdbd hZgV Za XVhdYZ7gVh^a Zc ZaBZgXdhjg#
AV eVgi^X^eVX^c YZ jc cbZgd bVndg YZ eVhZh Zc Za [dcYd eVa^VgV Zc
eVgiZ ZhiZ egdWaZbV! eZgd! V Äc YZ fjZ aV Zci^YVYbVcijk^ZgV hj [jcX^c




Za ^beVXid YZ aVh Xg^h^h ÄcVcX^ZgVh XdbjcZh edYgV hZgbjn ZaZkVYd# H^c










VnjYV V Va^k^Vg Za egdWaZbV! eZgd adh gZ\bZcZh YZ ÅdiVX^c fjZ b{h hZ
]Vc ji^a^oVYd Zc aV gZ\^c ·Vea^XVYdh eVgV ]VXZg [gZciZ V aV eZgh^hiZciZ
^cZhiVW^a^YVY YZ adh bZgXVYdh ÄcVcX^Zgdh ^ciZgcVX^dcVaZh· XdcaaZkVc
Y^ÄXjaiVYZh fjZ cd YZWZgVc hjWZhi^bVghZ#9ZhYZ Za ejcid YZ k^hiV YZ aV
^ciZ\gVX^cgZ\^dcVa!ZceVgi^XjaVg!aVZm^hiZcX^VYZVh^bZigVhXdch^YZgVWaZh
Zc aVh Xg^h^h V aVhfjZ adheVhZhYZ aV gZ\^c Zhi{c ZmejZhidh ^bea^XVfjZ
Xdci^cVc Zm^hi^ZcYd ^bedgiVciZh [jZciZh YZ ^cZhiVW^a^YVY XVbW^Vg^V# AV









Zc jc bZXVc^hbd eVgV XdchjaiVghZ ZcigZ h VXZgXV YZ edh^WaZh Xjghdh YZ
VXX^c!h^cXdbegdbZiZghZVVYdeiVgbZY^YVhXdcXgZiVh#:hiZejZYZhZgjc
ejcidYZeVgi^YVeVgVÄ_VghZ!edhiZg^dgbZciZ!dW_Zi^kdhb{hVbW^X^dhdh#
:c idYd XVhd! aV ^cZhiVW^a^YVY egde^V YZ adh gZ\bZcZh YZ ÅdiVX^c
cd YZhVeVgZXZg{ c^ h^fj^ZgV XjVcYd adh eVg{bZigdh [jcYVbZciVaZh YZ
aV ZXdcdbV Zhic Zc dgYZc n [jcX^dcZc adh bZXVc^hbdh Vegde^VYdh YZ
XddgY^cVX^cYZ aVedai^XVbVXgdZXdcb^XV#:hiVhY^ÄXjaiVYZh hZ V\gVkVc
edg aVbV\c^ijYYZ aVhXg^h^hZmiZgcVhV aVhfjZZhi{cZmejZhidh adheVhZh
YZ aV gZ\^c# Edg Zaad! aV XgZVX^c n Za [dgiVaZX^b^Zcid YZ adh [dcYdh YZ
ZhiVW^a^oVX^c hjWgZ\^dcVaZh VciZh bZcX^dcVYdh edYgVc hZgk^g Xdbd
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AVh \gVcYZh Xg^h^h XVbW^Vg^Vh YZa ai^bd YZXZc^d ]Vc h^Yd YZ
cVijgVaZoV gZ\^dcVa <a^X` nGdhZ! &...# :hiV XVgVXiZghi^XV YZ aVh Xg^h^h
[^cVcX^ZgVh gZX^ZciZh ^cY^XV fjZ adh eVhZh kZX^cdh i^ZcZc jc edYZgdhd
^cXZci^kd eVgV Z_ZgXZg jcV k^\^aVcX^V bjijV! n egZhiVghZ Vh^hiZcX^V
[^cVcX^ZgV jcdh V digdh! VciZ VbZcVoVh ediZcX^VabZciZ XdciV\^dhVh V
hj ZhiVW^a^YVY# >cYZeZcY^ZciZbZciZ YZ fjZ adh XVbW^dh hW^idh YZ aVh
ZmeZXiVi^kVhnaVXdc[^VcoVYZabZgXVYd]VnVch^YdaVheg^cX^eVaZhXVjhVh
YZ aV Xg^h^h [^cVcX^ZgV YZ6h^V! adh egZhiVb^hiVh ZmigVc_Zgdh ZhiVWVc iVc
VaVgbVYdhedg aV Xg^h^h ZcIV^aVcY^V fjZ gZi^gVgdcegZX^e^iVYVbZciZ hjh
^ckZgh^dcZhYZdigdheVhZhYZ aV gZ\^c!ndXVh^dcVgdcZa XdciV\^dYZ aV
Xg^h^h#AVegdm^b^YVY\Zd\g{[^XVnaVhh^b^a^ijYZhZXdcb^XVhdegdWaZbVh





h^c ViZcYZg V aVh Y^[ZgZcX^Vh Zc adh eVg{bZigdh [jcYVbZciVaZh YZ XVYV
ZXdcdbV# H^ adh XVcVaZh YZ XdciV\^d cd ejZYZc WadfjZVghZ Zc aV ZiVeV
^c^X^VaYZjcVXg^h^hbZY^VciZaVXddeZgVX^cbjai^aViZgVa!VfjZaadheVhZh
fjZcd]VcVXjbjaVYdXdch^YZgVWaZhgZhZgkVh^ciZgcVX^dcVaZhcdedYg{c




fjZ VfjZaadh eVhZh fjZ cd hZ kZc V[ZXiVYdh Y^gZXiVbZciZ eV\jZc adh
Xdch^YZgVWaZhXdhidhk^cXjaVYdhXdcVhjb^gaV[jcX^cYZWdbWZgdh#
:a ZhiVWaZX^b^Zcid YZ jc bZXVc^hbd [^cVcX^Zgd gZ\^dcVa Zc 6h^V
dg^ZciVa hZ YZWZ Zc eVgiZ V aV [gjhigVX^c VciZ aV aZci^ijY YZ aV gZ[dgbV
YZa h^hiZbV [^cVcX^Zgd ^ciZgcVX^dcVa EVg` nLVc\! '%%'# :a hZci^Yd YZ
jg\ZcX^V YZ aV gZ[dgbV YZ aV Vgfj^iZXijgV [^cVcX^ZgV ^ciZgcVX^dcVa ]V
eZgY^Yd Xdch^YZgVWaZ ^bejahd Zc adh eVhZhb^ZbWgdh YZa<gjedYZ adh
H^ZiZ#:a aZcidegd\gZhdhZ]Vk^hidV\gVkVYdVcb{hedg aVeZgXZeX^c
YZ fjZ aV Vgfj^iZXijgV ^ciZgcVX^dcVa VXijVa Zh YZ[ZXijdhV# :h edXd
egdWVWaZfjZaV[VaiVYZ\dWZgcVW^a^YVY\adWVa!^cXaj^YVaVVjhZcX^VYZjc
egZhiVb^hiVbjcY^VaYZai^bV ^chiVcX^VnYZjcV gZ\jaVX^c [^cVcX^ZgV
^ciZgcVX^dcVa! kVnV V gZbZY^VghZ egdcid HV`V`^WVgV! '%%(# B^ZcigVh
eZgh^hiVc egdWaZbVh ZhigjXijgVaZh YZ aV d[ZgiV ^ciZgcVX^dcVa YZ XVe^iVa
·iVaZh Xdbd aV kdaVi^a^YVY YZ adh bdk^b^Zcidh YZ XVe^iVa n aVh \gVcYZh
[ajXijVX^dcZh YZ adh i^edh YZ XVbW^d YZa YaVg YZ adh :hiVYdh Jc^Ydh!
Za Zjgd n Za nZc·! adh eVhZh YZ 6h^V dg^ZciVa Xdci^cjVg{c h^ZcYd iVc
kjacZgVWaZh Xdbd h^ZbegZ V [jijgVh Xg^h^h# :c XdchZXjZcX^V! Zh Zc hj
egde^d WZcZ[^X^d fjZ adh eVhZh YZ 6h^V dg^ZciVa YZWZc XdaVWdgVg eVgV
ZhiVWaZXZghjhegde^dhVXjZgYdhYZVjidVnjYV#AV>c^X^Vi^kVYZ8]^Vc\BV^
YZaV6hdX^VX^cYZCVX^dcZhYZa6h^VHjYdg^ZciVa!b{h?Vec!8]^cVnaV
GZeWa^XVYZ8dgZV 6H:6C (ZhjcVYZ iVaZhdeX^dcZhZm^hiZciZh#H^c
ZbWVg\d!h^\jZh^ZcYd[jcYVbZciVafjZadheVhZhYZ6h^Vdg^ZciVah^\Vc
dXje{cYdhZYZaYZhVggdaadnaVgZZhigjXijgVX^cYZahZXidg[^cVcX^Zgd#H^c
^chi^ijX^dcZh [^cVcX^ZgVh ha^YVh c^ gZ\bZcZh cdgbVi^kdh VYZXjVYdh!
adhbZgXVYdh [^cVcX^Zgdh Vh^{i^Xdh Xdci^cjVg{c h^ZcYd kjacZgVWaZh V aVh
eZgijgWVX^dcZhZmiZgcVh#:aY^{ad\dgZ\^dcVahdWgZedai^XVhiVbW^cYZWZ
Xdcig^Wj^g V ^ciZch^[^XVg aV aVWdg YZ gZZhigjXijgVX^c n YZhVggdaad YZ adh
bZgXVYdh[^cVcX^ZgdhYZ6h^Vdg^ZciVa#AV>c^X^Vi^kVYZ8]^Vc\BV^hZ]V
XdckZgi^YdZcjc[dgdgZ\^dcVaeVgVZhiZ i^edYZY^{ad\dn iVbW^ceVgV
Za ^bejahd YZ jcV aVWdg gZ\^dcVa XdcXZgiVYV! ZcXVb^cVYV V aV gZ[dgbV
[^cVcX^ZgVZcaVgZ\^c#
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa '%*
AV XddeZgVX^c bdcZiVg^V n [^cVcX^ZgV gZ\^dcVa hZ WVhV Zc igZh
e^aVgZh ZhZcX^VaZh/ Vh^hiZcX^V YZ a^fj^YZo0 hZ\j^b^Zcid n k^\^aVcX^V0 n
XddgY^cVX^c XVbW^Vg^V# H^c ZbWVg\d! Za YZhVggdaad YZ ZhiV XddeZgVX^c
nhjh ^chi^ijX^dcZhXdcZmVhhZg{jcegdXZhdZkdaji^kd!Xdbd ad [jZZaYZ
aV^ciZ\gVX^cbdcZiVg^VZjgdeZV#JcVXddeZgVX^c[^cVcX^ZgVhjeZg[^X^Va
ejZYZXdbegZcYZgh^beaZbZciZVXjZgYdhdgY^cVg^dhYZbVcXdbjcVX^c
YZ gZhZgkVh ^ciZgcVX^dcVaZh d VXjZgYdh YZ XgY^id bjijd! iVaZh Xdbd
XVc_Zh W^aViZgVaZh# :c digVh eVaVWgVh! X^Zgidh i^edh YZ XddeZgVX^c
[^cVcX^ZgVhjeZg[^X^VaejZYZchZgedh^WaZhh^cfjZZm^hiVjcXdbegdb^hd
YZ XddgY^cVX^c XVbW^Vg^VfjZ ^bea^fjZjcV gZaVX^c [^_V ZcigZ i^edhYZ
XVbW^dYZadheVhZheVgi^X^eVciZh!daVVYdeX^cYZjcVbdcZYVXdbc#
:c aV VXijVa^YVY adh eVhZh YZ 6h^V dg^ZciVa eVgZXZc ZhiVg aaZkVcYd V
XVWdZhiV XaVhZYZ XddeZgVX^c =Zcc^c\!'%%'#H^W^ZcjcV ^ciZ\gVX^c
bdcZiVg^VeaZcVcdZhk^VWaZZcZhiZbdbZcid!Zhedh^WaZfjZ6h^Vdg^ZciVa




bdcZiVg^d Vh^{i^Xd! adh aYZgZh YZ aV6H:6C gZVXX^dcVgdc ^ck^iVcYd V
8]^cV!?VecnaVGZeWa^XVYZ8dgZVVjc^ghZVadhZh[jZgodheVgVXgZVg
jcbZXVc^hbd gZ\^dcVaYZ XddeZgVX^c ZXdcb^XV Zc aV gZ\^c#:c aV
XjbWgZYZaV6H:6C (XZaZWgVYVZccdk^ZbWgZYZ&...hZZb^i^jcV
YZXaVgVX^c Xdc_jciV hdWgZ aV XddeZgVX^cZc6h^Vdg^ZciVafjZVWVgXV
jcV Vbea^V kVg^ZYVY YZ edh^WaZh Zh[ZgVh YZ XdaVWdgVX^c gZ\^dcVa#
GZXdcdX^ZcYd aV cZXZh^YVY YZ ZhiVWaZXZg bZXVc^hbdh [^cVcX^Zgdh
gZ\^dcVaZh eVgV XdbeaZbZciVg adh bZXVc^hbdh ^ciZgcVX^dcVaZh
Zm^hiZciZh! adh b^c^higdh YZ [^cVcoVh YZ aV 6H:6C (! Zc aV gZjc^c
XZaZWgVYV Zc 8]^Vc\ BV^! IV^aVcY^V! Zc bVnd YZ '%%%! VXdgYVgdc
gZ[dgoVg adhbVgXdhk^\ZciZhYZXddeZgVX^cZc6h^Vdg^ZciVabZY^VciZ
aV>c^X^Vi^kVYZ8]^Vc\BV^#
:a dW_Zi^kd YZ ZhiZ igVWV_d Zh VcVa^oVg Za egdXZhd VXijVa n aVh
eZgheZXi^kVh [jijgVh Zc bViZg^V YZ XddeZgVX^c bdcZiVg^V n [^cVcX^ZgV
gZ\^dcVaZc6h^Vdg^ZciVa#B{hXdcXgZiVbZciZ!ZcahZegdXjgVZhiVWaZXZg
jc Y^hZd ^chi^ijX^dcVa eVgV jcV Vgfj^iZXijgV [^cVcX^ZgV gZ\^dcVa fjZ
VWVgfjZ adh igZh e^aVgZh eg^cX^eVaZh VXjZgYdh YZ Vh^hiZcX^V YZ a^fj^YZo0





aV >c^X^Vi^kV YZ8]^Vc\BV^! aV XgZVX^cYZjc [dcYdbdcZiVg^d Vh^{i^Xd
eaZcVbZciZYdiVYdYZbZXVc^hbdhYZVedndYZa^fj^YZonYZjch^hiZbV









2. Fundamentos económicos de un mecanismo 









a) Integración comercial y estabilidad de los tipos de cambio 
bilaterales
9ZhYZeg^cX^e^dhYZadhVdhcdkZciV!bjX]dhYZadheVhZhYZ6h^V
dg^ZciVa ]Vc kZc^Yd YZheaZ\VcYd Zh[jZgodh hdhiZc^Ydh edg YZhgZ\jaVg n
VWg^g adh bZgXVYdh ^ciZgcdh! ^cXaj^Ydh adh ÄcVcX^Zgdh! V aV XdbeZiZcX^V




n aVegdk^cX^VX]^cVYZIV^l{c gZegZhZciZa)+YZa idiVaYZa XdbZgX^d
YZ aV gZ\^c kVhZ Za XjVYgd K>#& Zc Za Vd '%%&! XjVcYd aV gZ\^c Zc




























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































YZXVbW^dW^aViZgVaZhYZ aVhbdcZYVhYZ6h^Vdg^ZciVa#6a ^ciZch^ÄXVghZ aV
^ciZ\gVX^cXdbZgX^VagZ\^dcVa!6h^Vdg^ZciVa[dgodhVbZciZ]VWg{YZeZgYZg
b{h fjZ digVh gZ\^dcZh Xdc aVh Y^hidgh^dcZh YZa XdbZgX^d dXVh^dcVYVh
edg aVh Xg^h^h XVbW^Vg^Vh# Edg digV eVgiZ! aV ZhiVW^a^YVY YZ adh i^edh YZ
XVbW^dW^aViZgVaZh [VX^a^iVgVnVjbZciVgV adhWZcZ[^X^dhYZ aVbdk^a^YVY
YZaXVe^iVaZcaVgZ\^c#
9ZhejhYZ aV Xg^h^hYZ6h^Vdg^ZciVa! Za g\^bZcYZ i^edYZ XVbW^d
ÅZm^WaZ hZ Xdck^gi^ Zc aV cdgbV VXZeiVYV Zc aV cjZkV Vgfj^iZXijgV
ÄcVcX^ZgV ^ciZgcVX^dcVa# H^c ZbWVg\d! Za cjZkd XdchZchdcdYjgbjX]d#
L^aa^Vbhdc '%%% n ;gVc`Za &... hdhi^ZcZc fjZ Zh b{h egdWVWaZ fjZ
adh gZ\bZcZh ^ciZgbZY^dh! Xdbd adh WVhVYdh Zc ¹jcV XZhiV YZbdcZYVh!
jcV WVcYV XVbW^Vg^V n i^edh YZ XVbW^d fjZ hZ V_jhiVc aZciVbZciZº! hZVc
b{h VYZXjVYdh fjZ aVh ¹hdajX^dcZh W^edaVgZhº eVgVbjX]Vh ZXdcdbVh YZ
bZgXVYdh ZbZg\ZciZh# L^aa^Vbhdc! Zc eVgi^XjaVg! gZXdb^ZcYV Y^[ZgZciZh







ÄcVcX^Zgdh YZ XddeZgVX^c gZ\^dcVa fjZ ejY^ZgVc VnjYVg V ZhiVW^a^oVg
adh i^edhYZ XVbW^d W^aViZgVaZh Zc aV gZ\^c#6jcfjZ aVh Vjidg^YVYZhYZ aV
6H:6C (cd i^ZcZceaVcZh YZ igVch[dgbVg V aV >c^X^Vi^kV YZ8]^Vc\BV^
ZcjcVjc^cbdcZiVg^VV aVg\deaVod! adheVhZhYZ6h^Vdg^ZciVaedYgVc
kVaZghZ YZ ZhiV ^c^X^Vi^kV Xdbd bVgXd eVgV XgZVg jcV odcV YZ bdcZYV
XdbcZc6h^Vdg^ZciVa!YZhejhYZjceZgdYdYZigVch^X^cYjgVciZZaXjVa
hZZhiVWaZXZgVjcbZXVc^hbdYZXddgY^cVX^cYZaVhedai^XVhXVbW^Vg^Vh#
b) El FMI y el manejo de las crisis de la cuenta de capital 
:cjc^c[dgbZgZX^ZciZYZa;B>'%%(hZYZ_VZcXaVgdfjZ!Zc&..,






Zc XjZciV Xdgg^ZciZ! ad fjZ idgc V Zhidh eVhZh kjacZgVWaZh V adh ViVfjZh
ZheZXjaVi^kdh# AV eZgXZeX^c YZ kjacZgVW^a^YVY YZhZcXVYZc jcV hVa^YV
VWgjeiVYZXVe^iVaYZZhidheVhZh!fjZhZk^dV\gVkVYVVcb{hedgZae{c^Xd
nZaXdbedgiVb^ZcidYZbVcVYVYZadh^ckZgh^dc^hiVhZmigVc_Zgdh#JcVkZo
fjZ aV iVhV YZ XVbW^d Ä_V [gZciZ Va YaVg hZ ]^od ^chdhiZc^WaZ! Za kVadg YZ
aVhbdcZYVhXVnVWgjeiVbZciZ#BjX]dhWVcXdhnZbegZhVhXdcYZhXVaXZh




Eg^bZgd! ^bejhd edai^XVh bdcZiVg^Vh n ÄhXVaZh gZhig^Xi^kVh Xdc Za dW_Zid
YZ ZhiVW^a^oVg Za i^ed YZ XVbW^d n \ZcZgVg hjeZg{k^i Zc XjZciV Xdgg^ZciZ!
Va gZhig^c\^g aV YZbVcYV ^ciZgcV# HZ ZheZgVWV fjZ ZhiVh edai^XVh! _jcid
Xdc aVYZW^a^YVYYZ aVhbdcZYVh! Xdcig^WjnZgVcV VigVZgcjZkVbZciZ V adh
^ckZgh^dc^hiVhZmigVc_Zgdh#HZ\jcYd!Za;B>Zm^\^VadheVhZhV[ZXiVYdhedg
aVXg^h^hfjZ ^cigdYj_ZgVcjcVVbea^VkVg^ZYVYYZgZ[dgbVhZc adhhZXidgZh
eWa^Xd! ÄcVcX^Zgd n ZbegZhVg^Va eVgV gZ[dgoVg aV WVhZ ZhigjXijgVa YZ hjh
ZXdcdbVh#:hiVhgZ[dgbVh iZcVcedgdW_ZidVnjYVgV adheVhZhV[ZXiVYdh




YZa bZgXVYd XVbW^Vg^d n YZ digdh bZgXVYdh ÄcVcX^Zgdh YZ jc eVh hZ



















DigV ZchZVcoV Zh fjZ jcV gZhejZhiV VYZXjVYV [gZciZ V jcV Xg^h^h
YZ aV XjZciV YZ XVe^iVa Xdch^hiZ Zc cdi^ÄXVg V adh bZgXVYdh ÄcVcX^Zgdh
^ciZgcVX^dcVaZh fjZ Za eVh V[ZXiVYd edg aV Xg^h^h Zhi{ egZeVgVYd eVgV
hjb^c^higVg ¸nV hZV edg h hdad d Xdc aV XdaVWdgVX^c YZ ^chi^ijX^dcZh
ÄcVcX^ZgVhgZ\^dcVaZhdbjcY^VaZh! ^cXaj^YdZa;B>¸idYV aV a^fj^YZofjZ
]V\V[VaiVeVgVZk^iVgjc^cb^cZciZViVfjZZheZXjaVi^kd#
:hiVh ZchZVcoVh ^cY^XVc! h^c aj\Vg V YjYVh! fjZ adh bZXVc^hbdh
ÄcVcX^Zgdh YZ XddeZgVX^c gZ\^dcVa! iVaZh Xdbd aV >c^X^Vi^kV YZ 8]^Vc\
BV^!edYgVchZgk^gYZXdbeaZbZcidVaV[jcX^cfjZXjbeaZZa;B>ZcZa
bVcZ_dYZaVhXg^h^hYZaVXjZciVYZXVe^iVa#H^cdhZaaZkVcVXVWdY^{ad\dh
hdWgZ edai^XVh Z ^ciZgXVbW^dh YZ ^c[dgbVX^c ZcigZ eVhZh kZX^cdh! adh
eVhZhedghhdadhiVakZocdejZYVcYZiZgb^cVgaVhXVjhVhYZaVh\gVcYZh
kVg^VX^dcZh YZ adh Åj_dh YZ XVe^iVa n YZ adh i^edh YZ XVbW^d c^! ad fjZ Zh
b{h ^bedgiVciZ! gZVXX^dcVg VciZ Za XdciV\^d YZ aV Xg^h^h# Jc ZÄX^ZciZ






ZhigZX]Vh gZaVX^dcZh YZ XddgY^cVX^c YZ aVh edai^XVh Z ^ciZgXVbW^d YZ
^c[dgbVX^c!cdedYg{cZkVajVgXdcegdci^ijYaVcVijgVaZoVYZjcVXg^h^h!c^
iVbedXddg\Vc^oVgjcVgZhejZhiVg{e^YV#
:a ;B> edYgV ]VXZg Za hZ\j^b^Zcid YZ adh Åj_dh YZ XVe^iVa
ZcigZ gZ\^dcZh n YZcigd YZ XVYV jcV YZ ZaaVh! Vh Xdbd iVbW^c YZa
XdbedgiVb^Zcid YZ adh eVgi^X^eVciZh Zc ZabZgXVYd# H^c ZbWVg\d! ]VW^YV
XjZciVYZhja^b^iVYdbVcYVidngZYjX^YdeZghdcVa!Zhedh^WaZfjZZa;B>
cd iZc\V aV XVeVX^YVY ^chi^ijX^dcVa d egd[Zh^dcVa cZXZhVg^V eVgV hZ\j^g aV
ZkdajX^cYZadhbZgXVYdhÄcVcX^ZgdhYZidYdhhjheVhZhb^ZbWgdh#9VYd
fjZ aVbVndgeVgiZYZ aV ^c[dgbVX^cbVXgdZXdcb^XVnYZabZgXVYdfjZ






8jVcYd dXjgg^ aV Xg^h^h! adh eVhZh YZ aV >c^X^Vi^kV YZ 8]^Vc\BV^
iZcVc!ZcXdc_jcid!VagZYZYdgYZ,%%#%%%b^aadcZhYZYaVgZhYZadh:hiVYdh
Jc^YdhZcgZhZgkVhZmiZgcVh#:aidiVaYZÄcVcX^Vb^ZcidfjZhZcZXZh^ieVgV
gZhiVWaZXZg aV ZhiVW^a^YVYÄcVcX^ZgV Zc >cYdcZh^V! aVGZeWa^XVYZ8dgZVn
IV^aVcY^V!edgeVgiZYZa;B>!digVh^chi^ijX^dcZhÄcVcX^ZgVh^ciZgcVX^dcVaZh
n kVg^dh eVhZh YdcVciZh! VhXZcY^ V &&&#,%% b^aadcZh YZ YaVgZh# H^ Za
;B> ]jW^ZgV ZhiVYd Y^hejZhid V hjb^c^higVg jc \gVc bdcid YZ a^fj^YZo
'&' 8:E6A
V adh eVhZh V[ZXiVYdh edg aV Xg^h^h! d h^ adh &( eVhZh ]jW^ZgVc XgZVYd jc
bZXVc^hbd YZ XddeZgVX^c fjZ aZh eZgb^i^ZgV bVcXdbjcVg hjh gZhZgkVh
eVgVVnjYVgVVfjZaadheVhZhfjZcZXZh^iVWVcVedndÄcVcX^Zgd!hZedYgV





e{c^Xd n Za XdbedgiVb^Zcid YZbVcVYV YZ adh ^ckZgh^dc^hiVh ZmigVc_Zgdh!
jcVZhigViZ\^Vb{hZÄXVoYZa;B>eVgVZabVcZ_dYZaVXg^h^h·Zcaj\VgYZa
V_jhiZÄhXVanbdcZiVg^d·]VWgVXdch^hi^YdZchjb^c^higVgjc\gVckdajbZc
YZÄcVcX^Vb^ZcidV XdgideaVod!eVgV gZedcZg aVh gZhZgkVhYZY^k^hVhVciZ
aV eg^bZgV hZVa YZ jc ViVfjZ ZheZXjaVi^kd# IVa ZhigViZ\^V edYgV ]VWZg
ejZhidXdidVaVegdeV\VX^cYZaVXg^h^hnVaVXdch^\j^ZciZgZXZh^cZcidYV
aV gZ\^c#2:cZabdbZcidYZ aVXg^h^h!cd]VWVegZhiVb^hiVh gZ\^dcVaZhc^
bjcY^VaZhYZai^bV^ chiVcX^VeVgVZc[gZciVgZaegdWaZbVYZe{c^XdWVcXVg^d
fjZhZeaVciZVWVZcadheVhZhYZ6h^Vdg^ZciVa#8dchjha^b^iVYdhgZXjghdh






JcV kZo ZhiVWaZX^Yd! Za [dcYd bdcZiVg^d YZ 6h^V dg^ZciVa edYgV
hZgk^g Xdbd ^chi^ijX^cXdbeaZbZciVg^VYZa;B>!VaegdedgX^dcVg gZXjghdh
VY^X^dcVaZh n igVWV_Vg Xdc Za ;dcYd Zc aV egZkZcX^c n bVcZ_d YZ Xg^h^h
ÄcVcX^ZgVh# IVbW^c edYgV gZheVaYVg aV aVWdg YZa ;B> ]VX^ZcYd Za





VedndgZhjaiV a\^XV#6YZb{hYZegZhiVgVh^hiZcX^V [^cVcX^ZgVXdbeaZbZciVg^VVa gZheVaYd












V adh egdedgX^dcVYdh edg aV Xdbjc^YVY ^ciZgcVX^dcVa# :a egdWaZbV YZ
aV ¹VY^X^dcVa^YVYº hjg\Z! Zc eg^cX^e^d! XjVcYd Zm^hiZc kVg^Vh [jZciZh









AV cZXZh^YVY YZ jcV gZ[dgbV nV cd hZ Xdch^YZgV iVc ^beZg^dhV ZcigZ adh
eVhZh YZa <gjed YZ adh H^ZiZ! V eZhVg YZa YZggjbWZ ZXdcb^Xd YZ '%%&"
'%%'Zc6g\Zci^cVnYZaXgZX^ZciZYZhZfj^a^Wg^dXdbZgX^VaZcigZadh:hiVYdh
Jc^Ydh n 6h^V dg^ZciVa# AV aZci^ijY YZ adh VkVcXZh hZ ]V k^hid V\gVkVYV
edg aVeZgXZeX^cYZfjZ iVa kZoc^c\jcVYZ aVhY^kZghVhegdejZhiVheVgV
jcV cjZkV Vgfj^iZXijgV hZV ZÄXVo eVgVbVciZcZg aV ZhiVW^a^YVY ÄcVcX^ZgV
bjcY^Va# HdWgZ idYd!b^ZcigVh cd hZ VWdgYZc adh egdWaZbVh ZhigjXijgVaZh





eVgV adhYZhVggdaaVYdh#:a gZX^ZciZ8dchZchdYZBdciZggZn]VYVYd aj\VgV
jcVcjZkVV\ZcYV^ciZgcVX^dcVa!VjcfjZcdZhYZaidYdXaVgdh^ZhiVhZedcYg{
Zc eg{Xi^XV# 6a\jcdh YZ adh VkVcXZh ad\gVYdh ]Vc h^Yd Vh^big^Xdh! Zc Za
hZci^YdYZfjZaVgZ[dgbV]V\^gVYdZcidgcdVa[dgiVaZX^b^ZcidYZadhhZXidgZh
ÄcVcX^Zgdh n ZbegZhVg^VaZh YZ aVh ZXdcdbVh ZcYZhVggdaad n YZbZgXVYdh
ZbZg\ZciZh! Zc aj\Vg YZ XZcigVghZ Zc aV gZXi^ÄXVX^cYZ aVh ^beZg[ZXX^dcZh
YZ adhbZgXVYdh ^ciZgcVX^dcVaZhYZXVe^iVa#EVgiZYZ adhegd\gZhdh gZaVi^kdh
V aV cjZkV Vgfj^iZXijgV iVbW^c hZ ]Vc k^hid VbZcVoVYdh edg aV XgZX^ZciZ
gZcjZcX^V YZ adh eVhZh Zc YZhVggdaad V gZheVaYVg \gVcYZh kdabZcZh YZ
ÄcVcX^Vb^ZcidYZa;B>#Edgai^bd!XVWZhZVaVgfjZadheVhZhZcYZhVggdaad
]Vc h^Yd ZmXaj^Ydh Zc\gVcbZY^YVYZ aVheg^cX^eVaZh ^chi^ijX^dcZhn [dgdh
^ckdajXgVYdhZcaVgZ[dgbVÄcVcX^ZgV^chi^ijX^dcVa#









kdabZcZhYZ gZhZgkVheVgVVWdgYVg aVh hVa^YVh gZeZci^cVhZ ^begZk^hiVhYZ
XVe^iVa!XdbdhZVcVa^oVg{ZcaVegm^bVhjWhZXX^c#
d) Acumulación de reservas: ¿un escudo de batalla o un seguro?
BjX]Vh ZXdcdbVh Zc YZhVggdaad n YZbZgXVYdh ZbZg\ZciZh! hdWgZ
idYd aVh YZ eVhZh fjZ ]Vc hj[g^Yd Xg^h^h ÄcVcX^ZgVh! ]Vc VXjY^Yd V aV
VXjbjaVX^cYZgZhZgkVhZmiZgcVhVbdYdYZYZ[ZchV[gZciZVXg^h^h[jijgVh#
6ciZhYZ ^c^X^VghZ aV a^WZgVa^oVX^cYZ aV XjZciVYZXVe^iVaVeg^cX^e^dhYZa











eVgiZhYZ6h^Vdg^ZciVaV[ZXiVYVhedg aVXg^h^h kVhZZa XjVYgdK>#'#:c aV
egdk^cX^V X]^cV YZ IV^l{c! aV gZaVX^c gZhZgkVh$E>7 XVh^ hZ Yjea^X ZcigZ
&..+n'%%*#:cBVaVh^V!Y^X]dXdZÄX^ZciZhZZaZkV*)VÄcZhYZ'%%*!
[gZciZVXZgXVYZa'%dWhZgkVYdZc&..,#H^W^ZcaVVXjbjaVX^cYZgZhZgkVh




jc kVadg Zhi^bVYd YZb{h YZ '!* W^aadcZh YZ YaVgZh# HZ\c aV [dgbV YZ
bVcXdbjcVgnVYb^c^higVgZhiVh gZhZgkVh! iVc hdadjc&%YZa idiVa hZgV












RESERVAS DE DIVISAS Y SALDO EN CUENTA CORRIENTE
  1996 1997 1998 1999 2000 2001 2002 2003 2004 2005
Reservas de divisas   En miles de millones de dólares de los Estados Unidos
República de Corea 34,0 20,4 52,0 74,0 96,1 102,8 121,3 155,3 199,1 210,4
China a 107,0 142,8 149,2 157,7 168,3 215,6 291,1 408,2 618,6 769,0
RAE de Hong Kong 63,8 92,8 89,6 96,3 107,6 111,2 111,9 118,4 123,5 122,3
Provincia china de Taiwán 88,0 83,5 90,3 106,2 106,7 122,2 161,7 206,6 242,0 253,8
Tailandia 37,7 26,2 28,8 34,1 31,9 32,4 38,0 41,1 49,8 52,1
Indonesia 24,0 20,6 22,7 23,5 28,5 27,2 31,0 35,0 36,3 34,7
Malasia 27,0 20,8 25,6 30,6 29,1 30,5 34,2 44,5 66,7 70,5
Filipinas 10,0 7,3 9,2 13,2 13,0 13,4 13,1 13,5 16,2 18,5
Singapur 77,0 71,4 75,0 77,2 80,4 75,4 82,0 95,7 112,8 116,6
           
Saldo en cuenta corriente   En miles de millones de dólares de los Estados Unidos
República de Corea -23,0 -8,2 40,4 24,5 11,0 8,2 6,1 12,3 28,9 15,5
China a 7,2 37,0 31,5 15,7 20,5 17,4 35,4 45,9 68,7 100,3
RAE de Hong Kong -3,5 -6,2 3,9 10,5 8,8 9,9 12,6 16,2 16,4 24,7
Provincia china de Taiwán 10,9 7,1 3,4 8,4 9,3 17,9 25,6 29,2 18,6 10,9
Tailandia -14,7 -3,0 14,2 12,4 9,2 6,2 7,0 8,0 7,3 -
Indonesia -8,5 -5,8 4,1 5,8 8,0 6,9 8,1 7,5 3,1 -
Malasia -4,5 -5,9 9,5 12,6 8,9 7,3 7,2 13,4 14,9 -
Filipinas -3,9 -4,4 1,5 7,9 9,3 1,3 4,2 3,3 2,0 -
Singapur 13,9 16,9 21 21,3 21,7 16,1 18,7 28,2 27,9 31,5
           
Reservas de divisas     Como porcentaje del PIB
República de Corea 6,5 4,2 16,2 17,8 21,0 21,3 22,2 25,7 29,3 26,6
China a 13,1 15,8 15,8 15,9 15,5 18,3 22,9 28,9 38,7 42,4
RAE de Hong Kong 41,4 54,3 55,0 60,5 65,8 68,3 69,3 75,0 74,5 69,1
Provincia china de Taiwán 31,5 32,7 32,6 35,9 36,4 43,5 57,3 72,2 75,0 73,8
Tailandia 20,7 17,3 25,7 27,5 26,0 28,0 29,9 28,7 30,5 29,2
Indonesia 10,6 9,6 23,0 16,2 18,9 19,3 17,9 16,8 14,1 12,4
Malasia 26,7 20,8 35,0 37,7 32,6 34,6 36,0 43,2 56,6 53,7
Filipinas 12,1 8,8 14,9 17,3 27,4 18,6 16,8 16,7 18,8 19,8
Singapur 83,7 85,2 99,9 89,3 82,2 88,8 94,3 104,8 105,6 101,0
           
Saldo en cuenta corriente     Como porcentaje del PIB
República de Corea -4,4 -1,7 12,6 5,9 2,4 1,67 1,0 2,04 4,2 1,0
China a 0,9 4,1 3,3 1,6 1,9 1,5 2,8 3,3 4,3 5,5
RAE de Hong Kong -2,3 -3,6 2,4 6,6 5,4 6,1 7,8 10,2 9,9 14,0
Provincia china de Taiwán 3,9 2,8 1,2 2,8 3,2 6,5 9,1 10,2 5,8 3,2
Tailandia -8,1 -2,0 12,7 10,0 7,5 5,4 5,5 5,6 4,5 -
Indonesia -3,8 -2,7 4,2 4,1 5,3 4,9 4,7 3,6 1,2 -
Malasia -4,4 -5,6 13,1 15,9 9,9 8,3 7,6 12,9 12,6 -
Filipinas -4,8 -5,3 2,4 10,3 19,7 1,8 5,3 4,2 2,3 -
Singapur 15,1 20,2 23,3 24,0 22,2 19,1 21,5 30,9 26,1 27,2
Fuente: Fondo Monetario Internacional (FMI), base de datos de Estadísticas financieras internacionales 
(EFI), Banco Asiático de Desarrollo (BAD) y Asia Regional Information (ARIC).
a Estimaciones del International Institute of Finance.
'&+ 8:E6A
:c iZdgV! hZ hjedcZ fjZ adh i^edh YZ XVbW^d ÅdiVciZh n aV
a^WZgVa^oVX^c YZ aV XjZciV YZ XVe^iVa gZYjXZc Za bdcid YZ gZhZgkVh fjZ
YZWZcbVciZcZghZeVgVZk^iVgjcVXg^h^h#:mXZeijVcYdadhXVhdhYZ8]^cV!
aVG6:YZ=dc\@dc\nBVaVh^V! idYdh adheVhZh V[ZXiVYdhedg aV Xg^h^h
i^ZcZcjc g\^bZcYZ i^edYZ XVbW^dÅZm^WaZn]VcYZhgZ\jaVYdZc\gVc
bZY^YVhjhigVchVXX^dcZhYZaVXjZciVYZXVe^iVaYZhYZaVXg^h^hYZ&..,#H^c
ZbWVg\d!Za]VWZgeVhVYdVVYdeiVgi^edhYZXVbW^dÅdiVciZhnVeVgi^X^eVg
Zc adh bZgXVYdh ÄcVcX^Zgdh ^ciZgcVX^dcVaZh Zc adh ai^bdh Vdh cd ]V
]ZX]d fjZ hjh gZhZgkVh Y^hb^cjnVc Zc gZaVX^c Xdc hj egdYjXid! ad fjZ










bVndg fjZ '#8]^cV n IV^aVcY^VbVci^ZcZc gZhZgkVh edg jc kdajbZcfjZ
gZegZhZciVhZ^hnXjVigdkZXZh!gZheZXi^kVbZciZ!ZaYZhjheVh^kdhZmiZgcdhV
XdgideaVodkVhZZaXjVYgdK>#(#H^aVhZXdcdbVhYZbZgXVYdhZbZg\ZciZh
YZ 6h^V dg^ZciVa n digVh gZ\^dcZh YZWZc bVciZcZg gZhZgkVh hjeZg^dgZh V
hj kdajbZc YZ ZcYZjYVb^Zcid ZmiZgcd V Xdgid eaVod! XVWZ egZ\jciVghZ
VXZgXVYZaVXdckZc^ZcX^VYZfjZZhidheVhZhhZZcYZjYZcVXdgideaVodZc
adhbZgXVYdh ^ciZgcVX^dcVaZhYZXVe^iVanh^Zc gZVa^YVYYZWZgVcVWg^g hjh
bZgXVYdhÄcVcX^Zgdh#
4 EdgadiVcid!ZaidbVgXdbdejcidYZgZ[ZgZcX^VaVYZjYVZmiZgcVVXdgideaVod^cY^XVfjZ
YZWZc VhZ\jgVghZ iZcZcX^Vh YZ gZhZgkVheVgV digdh jhdhbZY^VciZ Zbeghi^idh ZmiZgcdh V
aVg\deaVoddaVVXjbjaVX^cYZhjeZg{k^iZcXjZciVXdgg^ZciZ#
Cuadro VI.3 
RESERVAS EXTERNAS/DEUDA A CORTO PLAZO
Fuente: Asia Regional Information Center (www.aric.adb.org).
Indonesia República de Corea Tailandia China
1998 0,90 1,33 1,01 8,60
1999 1,49 1,74 1,74 10,39
2000 1,46 1,95 2,18 12,87
2001 1,08 2,45 2,42 4,26
2002 2,37 2,42 3,19 5,50
2003 2,72 2,81 3,77 5,30
2004 2,25 3,30 4,10 5,90
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa '&,
Adh WVcXdh XdbZgX^VaZh bVci^ZcZc gZhZgkVh Zfj^kVaZciZh V iVc
hdad jcV eZfjZV [gVXX^c YZ hjh eVh^kdh edg XdcXZeid YZ YZeh^idh V
Xdgid eaVod0 ejZYZc ]VXZgad edgfjZ! ZcigZ digVh XdhVh! i^ZcZc VXXZhd V jc
egZhiVb^hiVcVX^dcVaYZai^bV^chiVcX^V#9VYdfjZcdZm^hiZjcegZhiVb^hiV
bjcY^VadgZ\^dcVaYZai^bV^chiVcX^V! aVh ^chi^ijX^dcZhÄcVcX^ZgVhYZ aVh
ZXdcdbVh YZbZgXVYdh ZbZg\ZciZh cd ejZYZc igVch[dgbVg adh eaVodh YZ
kZcX^b^ZcidYZadheghiVbdhZcbdcZYVZmigVc_ZgV#ªEdYgVcaVhZXdcdbVh
YZbZgXVYdhZbZg\ZciZhZhiVWaZXZgVXjZgYdhXdcaVh^chi^ijX^dcZhWVcXVg^Vh








eg^kVYd! _jcidV aV [VaiVYZjcegZhiVb^hiVbjcY^Vad gZ\^dcVaYZai^bV
^chiVcX^V! aVh ZXdcdbVh YZ bZgXVYdh ZbZg\ZciZh iVa kZo iZc\Vc fjZ
bVciZcZgjckdajbZcbVndgYZgZhZgkVhn!eVgVZaad!Zhedh^WaZfjZYZWVc
iZcZgjc XjVci^dhd hjeZg{k^i Zc XjZciV Xdgg^ZciZ! iVa Xdbd ad]Vc]ZX]d
adh eVhZh YZ6h^V dg^ZciVa V[ZXiVYdh edg aV Xg^h^h YZ &..,# H^c ZbWVg\d!
ZhiV VXjbjaVX^cYZ gZhZgkVh Zc aVh ZXdcdbVhYZbZgXVYdh ZbZg\ZciZh
i^ZcZgZeZgXjh^dcZhcZ\Vi^kVheVgVaVhgZaVX^dcZhXdbZgX^VaZh[jijgVhZcigZ
adh eVhZh Zc YZhVggdaad n adh YZhVggdaaVYdh n eVgV Za XgZX^b^Zcid YZ aV
ZXdcdbVbjcY^Va#
6 bZY^YV fjZ jc cbZgd XgZX^ZciZ YZ ZXdcdbVh YZ bZgXVYdh
ZbZg\ZciZh VjbZciZc hjh iZcZcX^Vh YZ gZhZgkVh V igVkh YZ hjeZg{k^i Zc
XjZciV Xdgg^ZciZ! Zh egdWVWaZ fjZ hZ egdYjoXVc iZch^dcZh n XdcÅ^Xidh
^ccZXZhVg^dh Zc aVh gZaVX^dcZh XdbZgX^VaZh ZcigZ adh eVhZh Zc YZhVggdaad
n YZhVggdaaVYdh# AV \gVc VXjbjaVX^c YZ gZhZgkVh Zc iVaZh ZXdcdbVh
iVbW^cejZYZhdXVkVgZaXgZX^b^ZcidbjcY^Va!nVfjZgZYjXZaVYZbVcYV
V\gZ\VYV bjcY^Va# Edg Xdch^\j^ZciZ! iVcid adh eVhZh Zc YZhVggdaad Xdbd
adh YZhVggdaaVYdh hZ YVg{c XjZciV YZ fjZ! edg hj egde^d WZcZÄX^d! YZWZc
ZcXdcigVgdigdhh^hiZbVhfjZeZgb^iVcgZYjX^gaVhiZcZcX^VhYZgZhZgkVhYZ
Y^k^hVhZc aVhZXdcdbVhYZbZgXVYdhZbZg\ZciZh#EdgZ_Zbead!Zhedh^WaZ
fjZ jc \gjed YZ eVhZh! cd cZXZhVg^VbZciZ eZgiZcZX^ZciZh V aV b^hbV
gZ\^c! YZX^YVc gZjc^g YZiZgb^cVYdedgXZciV_Z YZ hjh gZhZgkVh eVgV XgZVg





e) Mecanismos financieros regionales: ¿elementos 
fundamentales?
IdYdgVodcVb^ZcidZc[VkdgYZadhbZXVc^hbdhgZ\^dcVaZhÄcVcX^Zgdh
n YZ XdbZgX^d YZWZ VWdgYVg Za ^ciZggd\VciZ [jcYVbZciVa YZ h^! XjVafj^ZgV
hZV aV [dgbV fjZ Y^X]dh bZXVc^hbdh ejZYVc VYdeiVg! Zhidh hdc egde^X^dh
eVgV jcV ^ciZ\gVX^c dgYZcVYV YZa XdbZgX^d n adh bZgXVYdh ÄcVcX^Zgdh V
c^kZabjcY^Va#H^W^ZchZ]VcZmegZhVYdbjX]VhYjYVhVXZgXVYZaV[jcX^c
YZa cbZgd XgZX^ZciZ YZ VXjZgYdh ZXdcb^Xdh gZ\^dcVaZh XZaZWgVYdh Zc adh
ai^bdhi^Zbedh!addXjgg^YdZcZaai^bdYZXZc^d·ZceVgi^XjaVg!ZcaVJc^c
:jgdeZV·^cY^XVfjZY^X]dhVXjZgYdhcd]Vc^ciZg[Zg^YdXdcaVa^WZgVa^oVX^c
ÄcVcX^ZgVn Za XdbZgX^dbjai^aViZgVa# :cdigVheVaVWgVh! ]Vc h^Yd ZaZbZcidh
W{h^Xdh!Zcaj\VgYZdWhi{Xjadh!eVgVZaad\gdYZjcVZXdcdbVbjcY^Vab{h
^ciZ\gVYV#Cd ]Vn egjZWVh fjZ ^cY^fjZc fjZ jcbZXVc^hbd ÄcVcX^Zgd Zc
6h^Vdg^ZciVahZZcXVb^cVgV]VX^VjcV^haVb^ZcidYZaVZXdcdbVbjcY^Van!
edgadiVcid!]VWgVYZedcZgdWhi{XjadhVaV^ciZ\gVX^cÄcVcX^ZgV\adWVa#
AVlgZcXZ &..+ hZVaV fjZ aVh [jZgoVh fjZ ^bejahVWVc aV daV YZ
gZ\^dcVa^hbd V eg^cX^e^dh YZa YZXZc^d YZ &..% ZgVc [jcYVbZciVabZciZ
Y^[ZgZciZh YZ aVh fjZ ]VWVc egdbdk^Yd bdk^b^Zcidh VciZg^dgZh ]VX^V aV
gZ\^dcVa^oVX^c YjgVciZ Za h^\ad eVhVYd! n fjZ aVh ^c^X^Vi^kVh gZ\^dcVaZh











gZ\^dcVa Zc 6h^V dg^ZciVa ]Vc eaVciZVYd Ydh egdWaZbVh# Eg^bZgd! hdhi^ZcZc
fjZ adh eVhZh YZ aV6H:6C ( VcYZWZc XgZVg aVh XdcY^X^dcZh egZk^Vh! YZ
dgYZcZXdcb^Xd! hdX^Vanedai^Xd!cZXZhVg^VheVgV gZheVaYVgjcbZXVc^hbd
YZ ZhV cVijgVaZoV# H^ [VaiVc ZhVh XdcY^X^dcZh! Zm^hiZ Za eZa^\gd YZ fjZ jc
VXjZgYdgZ\^dcVaYZXddeZgVX^cÄcVcX^ZgVXdbdaV>c^X^Vi^kVYZ8]^Vc\BV^
ejZYVhdXVkVgaV[jcX^cfjZXjbeaZcZa;B>ndigVh^chi^ijX^dcZhÄcVcX^ZgVh
bjcY^VaZh# 8dcXgZiVbZciZ! adh bZXVc^hbdh ÄcVcX^Zgdh gZ\^dcVaZh ejZYZc







BjX]dh YZ adh eVhZh fjZ eVgi^X^eVc Zc aV >c^X^Vi^kV YZ8]^Vc\BV^
hZ ]Vc k^hid ZckjZaidh Zc cjbZgdhVh XdcigdkZgh^Vh iZgg^idg^VaZh! edai^XVh n
ZXdcb^XVh ZcigZ h# :^X]Zc\gZZc '%%%! :^X]Zc\gZZc n 7Vndjb^ &...!
n7Vndjb^!:^X]Zc\gZZcnBVjgd '%%% hdhi^ZcZcfjZ6h^Vdg^ZciVa XVgZXZ
YZ jcV igVY^X^c YZ eZchVb^Zcid ^ciZ\gVX^dc^hiV n YZ aV gZY YZ VXjZgYdh
Y^eadb{i^Xdh gZXegdXdh fjZ [dbZciVgV jcV XddeZgVX^c bdcZiVg^V n
ÄcVcX^ZgV Va Zhi^ad ZjgdeZd#:c XdchZXjZcX^V! hZ\c7Vndjb^!:^X]Zc\gZZc
n BVjgd '%%%! ¹h^ [VaiVc aVh XdcY^X^dcZh egZk^Vh cZXZhVg^Vh YZ dgYZc
edai^Xd! idYd VXjZgYdbdcZiVg^d Xdc Za fjZ hZegdXjgZ ZhiVW^a^oVg adh i^edh
YZ XVbW^d hZg{ ^cX^Zgid negdeZchd V aVh Xg^h^hº# IVbW^c aZhegZdXjeVfjZ
adh bZXVc^hbdh gZ\^dcVaZh YZ XddeZgVX^c ÄcVcX^ZgV cd Zhic YdiVYdh YZ







aV6H:6C]V Xdcig^Wj^Yd V Xdchda^YVg aV jc^YVY!egdbdkZg Za a^WgZ XdbZgX^d
n egZhiVg Vh^hiZcX^V ÄcVcX^ZgVbjijV ZcigZ adh :hiVYdhb^ZbWgdh# Adh eVhZh
YZ aV6H:6C (iVbW^c]Vch^Ydb^ZbWgdhVXi^kdhYZa;dgdYZ8ddeZgVX^c
:Xdcb^XV6h^V"EVXÄXd#6a\jcdh YZ Zhidh eVhZh iVbW^c eVgi^X^eVgdc Zc Za
BVgXdYZBVc^aVnZcdigdhVXjZgYdhgZ\^dcVaZhYZXddeZgVX^c!XdbdaVGZjc^c
YZZ_ZXji^kdhYZa<gjedYZWVcXdhXZcigVaZhYZ6h^Vdg^ZciVanZaEVXÄXdnYZaVh
VhdX^VX^dcZh YZ WVcXdh XZcigVaZh YZ6h^V hjYdg^ZciVa n YZa hjYZhiZ Vh^{i^Xd!
CjZkV OZaVcY^V n6jhigVa^V H:68:C n H:6CO6! fjZ ]Vc hZgk^Yd Xdbd
[dgdh^c[dgbVaZheVgVZaY^{ad\dhdWgZedai^XVh#



















fj^ZcZh ^cXajhd XjZhi^dcVc h^ Za ;B>YZWZgV hZ\j^g Xjbea^ZcYd aV [jcX^c




XVWZ VXdiVg fjZ jcV \adWVa^oVX^c dgYZcVYV gZfj^ZgZ jcV \dWZgcVW^a^YVY





n XVWZ YZhXVgi{ghZaV edg fj^_diZhXV :^X]Zc\gZZc! '%%%# 8dbd VaiZgcVi^kV
hjWei^bV!aVhZXdcdbVhYZbZgXVYdhZbZg\ZciZhnadheVhZhZcYZhVggdaad
]Vc egdejZhid cdgbVh n XY^\dh YZ XdcYjXiV bjcY^VaZh Zc bViZg^V YZ
WVcXV!\dWZgcVW^a^YVYXdgedgVi^kV!\Zhi^cYZedai^XVhbdcZiVg^VhnÄhXVaZh
nbjX]VhdigVhXjZhi^dcZh#H^cZbWVg\d!hZ]VcZmegZhVYdYjYVhVXZgXVYZ
h^ YZWZgVc ^bedcZghZ XY^\dh n cdgbVh jc^[dgbZh V ZhVh ZXdcdbVh n V
adheVhZhZcYZhVggdaad!nZciVaXVhd!h^edYgVZm^\^ghZhjXjbea^b^Zcid#H^
aVhY^[ZgZcX^Vh gZ\^dcVaZh ^bedgiVcV aV]dgVYZ [dgbjaVgcdgbVhnXY^\dh
nYZ Vgbdc^oVg ^chi^ijX^dcZh!ejZYZVÄgbVghZfjZVa\jcdhW^ZcZheWa^Xdh
ÄcVcX^ZgdhedYgVcegdYjX^ghZYZbVcZgVb{hZÄX^ZciZVc^kZagZ\^dcVa#
3. La Iniciativa de Chiang Mai 
a) Antecedentes de la Iniciativa de Chiang Mai
AV Xg^h^h ÄcVcX^ZgV Vh^{i^XV YZ &.., YZhZcXVYZc Ydh [ZcbZcdh
ÄcVcX^Zgdh^ciZggZaVX^dcVYdhZc6h^Vdg^ZciVa#:aeg^bZgd[jZfjZaVbVndgV
YZadheVhZhYZ6h^Vdg^ZciVa!^cXaj^YdhadhV[ZXiVYdhedgaVXg^h^h!VXZaZgVgdc
Za g^ibd n Vbea^Vgdc Za VaXVcXZ YZ aVh gZ[dgbVh ÄcVcX^ZgVh cVX^dcVaZh
XdcZadW_ZidYZ a^WZgVa^oVgnVWg^g hjhbZgXVYdhÄcVcX^Zgdhn iVbW^cYZ
VjbZciVg aV hda^YZo n bZ_dgVg aV Y^gZXX^c n aV VYb^c^higVX^c YZ g^Zh\d









8jVcYd aV Xg^h^h ÄcVcX^ZgV YZ IV^aVcY^V hZ idgc XdciV\^dhV n hZ
egdeV\ V digdh eVhZh YZ6h^V dg^ZciVa Zc Za hZ\jcYd hZbZhigZ YZ &..,!
?VecegdejhdaVXgZVX^cYZjc[dcYdbdcZiVg^dVh^{i^Xd!XdbdbVgXdeVgV













YZb^c^higdh YZ ÄcVcoVh YZ aV 6H:6C (! 6;BB ( n YZ k^XZb^c^higdh
aVGZjc^cYZadhk^XZb^c^higdhYZÄcVcoVhnk^XZ\dWZgcVYdgZhYZWVcXdh
XZcigVaZh YZ aV 6H:6C (! 6;9B ( eVgV aV XddgY^cVX^c n Za Y^{ad\d
hdWgZ edai^XVh! Vh Xdbd iVbW^c aV XZaZWgVX^c YZ aV GZjc^c XjbWgZ
VcjVaYZaV6H:6C (#78dbdhZXjZaVYZaV>c^X^Vi^kVYZ8]^Vc\BV^eVgV
aV ^ciZ\gVX^c ÄcVcX^ZgV gZ\^dcVa! aV 6H:6C ( iVbW^c ]V ejZhid Zc
bVgX]V aV >c^X^Vi^kVeVgVZabZgXVYdYZWdcdhVh^{i^Xdh "jcV ^c^X^Vi^kVYZ
YZhVggdaad YZ adh bZgXVYdh gZ\^dcVaZh YZ Wdcdh Zc 6h^V# JcbZXVc^hbd
ÄcVcX^Zgd gZ\^dcVa YZ XddeZgVX^c ZXdcb^XV n XddgY^cVX^c cdgbVi^kV






V ZhiVW^a^oVg adh i^edh YZ XVbW^d W^aViZgVaZh YZ adh eVhZhb^ZbWgdh# Adh
:hiVYdh YZ aV 6H:6C ( Zhi{c ZaVWdgVcYd jc eaVc eVgV ZhiVWaZXZg jc
h^hiZbVYZk^\^aVcX^VeVgV aV gZYYZ aV >c^X^Vi^kVYZ8]^Vc\BV^#=VhiVZa
bdbZcid!cd]V]VW^YdjcYZWViZhZg^dVXZgXVYZaVXgZVX^cYZjch^hiZbV
7 Adh eVgi^X^eVciZh Zc Za bZgXVYd [^cVcX^Zgd cd ]Vc idbVYd Zc XjZciV V aV 8B> Xdbd










AV ZhigjXijgV YZ XddeZgVX^c ÄcVcX^ZgV XdcXZW^YV edg adh








fjZ ]V h^Yd iZhi^\d YZa g{e^Yd VkVcXZ YZ aV \adWVa^oVX^c [^cVcX^ZgV# 6
[^c YZ ^ciZ\gVg V adhbZgXVYdh [^cVcX^Zgdh Zc jc hdadbZgXVYd gZ\^dcVa
jc^[^XVYd! adh Y^hi^cidh eVhZh YZWZg{c VWg^g hjh bZgXVYdh [^cVcX^Zgdh#
H^cZbWVg\d!iVbW^cZhiVg{c^ciZ\gVcYd!Vab^hbdi^Zbed!hjhbZgXVYdh
V adhbZgXVYdh [^cVcX^ZgdhbjcY^VaZh! VbZcdh fjZ Y^hXg^b^cZc XdcigV









XdcY^X^dcVa^YVY Zhig^XiV V digdhb^ZbWgdh fjZ idbVgVc Zbeghi^idh YZa
bZXVc^hbd#H^W^ZcZhidhgVodcVb^ZcidheaVciZVc^ciZggd\VciZhaZ\i^bdh!
Zaad cd h^\c^[^XV fjZ cd hZ _jhi^[^fjZ aV XgZVX^c YZ jc bZXVc^hbd
[^cVcX^Zgd gZ\^dcVa Zc 6h^V dg^ZciVa# HZ\c Xdbd hZ ad ZhigjXijgZ n
VYb^c^higZ! edYgV [VX^a^iVg aV a^WZgVa^oVX^c [^cVcX^ZgV n YZa XdbZgX^d
bjai^aViZgVa!nXdcig^Wj^gYZZhVbVcZgVVaVZhiVW^a^YVY[^cVcX^ZgV\adWVa
7Zg\hiZcnEVg`!'%%'#






YZ aV6H:6C! fjZ Zc &.,, VXdgYVgdc ZhiVWaZXZg jc VXjZgYdYZ XVc_Z Zc
ZhV6hdX^VX^c#:cbVndYZ'%%%!ZhiZVXjZgYdYZXVc_Z[jZVbea^VYdeVgV
^cXaj^g V adh X^cXd cjZkdhb^ZbWgdh YZ aV6H:6C! n Zabdcid idiVa YZa
bZXVc^hbdhZZaZkV&#%%%b^aadcZhYZYaVgZh![gZciZVabdcid^c^X^VaYZ
'%%b^aadcZhYZYaVgZh#
AV gZYYZVXjZgYdhW^aViZgVaZhYZ XVc_ZYZ aV >c^X^Vi^kVYZ8]^Vc\
BV^ XZaZWgVYdh ZcigZ adh eVhZh YZ aV 6H:6C ( Wg^cYV Vh^hiZcX^V YZ
a^fj^YZoZc[dgbVYZXVc_ZhYZYaVgZhYZadh:hiVYdhJc^YdhedgbdcZYVh
cVX^dcVaZh YZ adh eVhZh eVgi^X^eVciZh# :c XVYV jcd YZ Zhdh VXjZgYdh
W^aViZgVaZh! aVh eVgiZh XdcigViVciZh YZiZgb^cVc Za bdcid b{m^bd fjZ
ejZYZ\^gVghZXdcigVZaVXjZgYd#:aVXjZgYdW^aViZgVaYZXVc_ZeZgb^iZZa
YZhZbWdahd Vjidb{i^Xd YZ ]VhiV Za &% YZa bdcidb{m^bd XdckZc^Yd#
IdYdeVhfjZgZi^gVYZabZXVc^hbdb{hYZa&%YZabdcidb{m^bdfjZYV
hj_Zid V jcegd\gVbVYZ V_jhiZbVXgdZXdcb^Xd n ZhigjXijgVa YZa ;B>#
AV gZYYZVXjZgYdhW^aViZgVaZhYZXVc_Z hZ XdbeaZbZciV!YZZhVbVcZgV!





9Zhejh! aVeg^bV hZ ZaZkV Zcdigdh *% XZcih^bdhYZejcidedgXZcijVa
XVYVYdhgZcdkVX^dcZh!eZgdcdYZWZhjeZgVgadh(%%XZcih^bdhYZejcid
edgXZcijVa#
Adh VXjZgYdh W^aViZgVaZh YZ XVc_Z XdbegZcYZc XVc_Zh jc^aViZgVaZh
n W^aViZgVaZh kVhZ Za XjVYgd K>#)# Adh XdcigVidh ^c^X^VaZh YZ 8]^cV n
?Vec Xdc adh X^cXdeVhZh YZ6h^V hjYdg^ZciVa [jZgdc VXjZgYdhYZ XVc_Z
jc^aViZgVa! XdcigV adh XjVaZh hdad edYVc \^gVg adh eVhZh YZ aV 6H:6C#
9jgVciZ aV eg^bZgV gdcYV YZ Z_ZXjX^c YZ aV >c^X^Vi^kV YZ 8]^Vc\ BV^!
fjZ iZgb^c Zc bVnd YZ '%%)! hZ XZaZWgVgdc &+ VXjZgYdh W^aViZgVaZh YZ
XVc_ZedgjcidiVaYZ(+#*%%b^aadcZhYZYaVgZh#?VeceVgi^X^eZch^ZiZ
VXjZgYdh! n8]^cV n aVGZeWa^XV YZ8dgZV! Zc hZ^h XVYVjcV#8dc[dgbZ
VZhidhVXjZgYdhW^aViZgVaZhYZXVc_Z ^c^X^VaZh! aVGZeWa^XVYZ8dgZV!fjZ
ZhZaeg^cX^eVaWZcZÄX^Vg^dYZaV>c^X^Vi^kVYZ8]^Vc\BV^!edYV\^gVgjc









 SITUACIÓN DE LA INICIATIVA DE CHIANG MAI 
Fuente: Banco Asiático de Desarrollo, “Progress Report on the Chiang Mai Initiative: current status of the 
bilateral swap arrangement network as of 10 November 2004”; Ministerio de Finanzas de Japón, “Network 
of bilateral swap arrangements under the Chiang Mai Initiative (as of February 24 2006)”; Ministerio de 
Finanzas de Japón, “Japan’s bilateral swap arrangements under the Chiang Mai Initiative (as of 24 February 
2006)”, y varios comunicados de prensa de bancos centrales de los países de la ASEAN+3.
a El tamaño total de un acuerdo de canje “bilateral” duplica el valor nominal del acuerdo bilateral de canje.
b El tamaño global de todos los acuerdos bilaterales de canje era de 36.500 millones de dólares a mayo de 
2004 y de 71.500 millones de dólares a febrero de 2006.
c Este contrato ha sido reemplazado.
d Los montos en dólares de los Estados Unidos que figuran en el cuadro no incluyen los montos 
comprometidos en virtud de la Nueva Iniciativa Miyazawa: 5.000 millones para la República de Corea, 
que vencieron el 24 de febrero de 2006; 2.500 millones para Malasia, y el acuerdo de canje de la ASEAN 
(2.000 millones).
e nacional (bilateral) significa /yen y /won en este y otros casos análogos correspondientes a otros países.
Acuerdos bilaterales Monedas Fecha terminación Monto en dólares de los 
de canje a Estados Unidos al: b
30 mayo 2004 24 feb. 2006
Japón-    
República de Corea c Dólar/won (unilateral) 4 de julio de 2001 2 000 millones d
Japón-    
República de Corea Dólar/nacionale (bilateral) 24 de feb. de 2006  15 000 millones
Japón-    
República de Corea Yen/won (bilateral) 27 de mayo de 2005  6 000 millones
Japón-Tailandia c Dólar/baht (unilateral) 30 de julio de 2001 3 000 millones
Japón-Tailandia Dólar/nacional (bilateral) 25 de enero de 2005  6 000 millones
Japón-Filipinas c Dólar/peso (unilateral) 27 de agosto de 2001 3 000 millones
Japón-Filipinas Dólar/peso (unilateral) 28 de agosto de 2004  3 000 millones
Japón-Malasia Dólar/ringgit (unilateral) 5 de oct. de 2001 1 000 millones d 1 000 millones d
Japón-China yen/renmimbi (bilateral) 28 de mar. de 20002 6 000 millones 6 000 millones
Japón-Indonesia c Dólar/rupia (unilateral) 17 de feb. de 2003 3 000 millones
Japón-Indonesia Dólar/rupia (unilateral) 31 de agosto de 2005  6 000 millones
Japón-Singapur c Dólar/Dólar sing (unilat.) 10 de nov. de 2003 1 000 millones
Japón-Singapur Dólar/nacional (bilateral) 8 de nov. de 2005  4 000 millones
República de     
Corea-China c won/renmimbi (bilateral) 24 de jun. de 2002 4 000 millones
República de     
Corea-China won/renmimbi (bilateral) 27 de mayo de 2005  8 000 millones
República de     
Corea-Tailandia Dólar/nacional (bilateral) 25 de junio de 2002 2 000 millones 2 000 millones
República de     
Corea-Malasia c Dólar/nacional (bilateral) 26 de julio de 2002 2 000 millones
República de      
Corea-Malasia Dólar/nacional (bilateral) 14 de oct. de 2005  3 000 millones
República de      
Corea-Filipinas c Dólar/nacional (bilateral) 9 de agosto de 2002 2 000 millones
República de      
Corea-Filipinas Dólar/nacional (bilateral) 17 de oct. de 2005  3 000 millones
República de      
Corea-Indonesia Dólar/nacional (bilateral) 3 de dic. de 2003 2 000 millones 2 000 millones
China-Tailandia Dólar/baht (unilateral) 6 de dic. de 2001 2 000 millones 2 000 millones
China-Malasia Dólar/ringgit (unilateral) 9 de oct. de 2002 1 500 millones 1 500 millones
China-Filipinas Dólar/peso (unilateral) 29 de ago. de 2003 1 000 millones 1 000 millones
China-Indonesia c rupia/renmimbi(unilateral) 30-de dic. de 2003 1 000 millones
China-Indonesia Dólar/rupia (unilateral) 17 de oct. de 2005  2 000 millones
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa ''*
AV >c^X^Vi^kV YZ 8]^Vc\BV^ Zh hZbZ_VciZ V adh VXjZgYdh YZ Vednd
YZa^fj^YZofjZ]VWVcgZheVaYVYdVaH^hiZbVBdcZiVg^d:jgdeZdVciZhYZ
XgZVghZaVjc^cbdcZiVg^VZc&...#H^cZbWVg\d!hjbdi^kVX^c[jZY^hi^ciV





=VhiVV]dgV! adheVhZhYZ aV6H:6C (cd]VcWjhXVYdjcVXddgY^cVX^c
XVbW^Vg^VbVc^ÄZhiV#H^cdZm^hiZjcVXddgY^cVX^cXVbW^Vg^V!adh^cXZci^kdh
eVgV jcV k^\^aVcX^VbjijV hZg{c a^b^iVYdh! edgfjZ jc eVhb^ZbWgd fjZ
Zc[gZciVjcViVfjZZheZXjaVi^kdejZYZ iZcZg aV a^WZgiVYYZ]VXZgÅdiVg hj
i^edYZXVbW^d[gZciZVaYZeVhZhkZX^cdhLVc\nLdd!'%%)#
:c aVbZY^YV ZcfjZ aV >c^X^Vi^kVYZ8]^Vc\BV^ hZV hZcX^aaVbZciZ
jcV [jZciZ YZ gZXjghdh ÄcVcX^Zgdh XdbeaZbZciVg^dh YZ adh gZXjghdh YZa
;B>!ZaiVbVdYZadhXVc_Zhcdi^ZcZedgfjhZgadhjÄX^ZciZbZciZ\gVcYZ
Xdbd eVgV hVi^h[VXZg jcV edh^WaZ cZXZh^YVY YZ a^fj^YZo# 6jcfjZ Zc ZhiZ
bdbZcidaV^c^X^Vi^kVejZYZVYb^c^higVghZh^cjcVXdcY^X^dcVa^YVYegde^V!
Zhi{XaVgdfjZcZXZh^iVZhiVWaZXZghjhegde^dhbZXVc^hbdhYZk^\^aVcX^VeVgV
Zk^iVg ^cXjbea^b^Zcidh YZ adh XdcigVidh YZ XVc_Z# 9VYd fjZ ]VhiV Za &%
YZ XVYV XVc_ZejZYZYZhZbWdahVghZ iVc hdad Xdc Za XdchZci^b^ZcidYZ adh
eVhZhfjZhjb^c^higVcZaXVc_Z!Zhidhai^bdhYZWZc[dgbjaVghjhegde^Vh
ZkVajVX^dcZh YZ aV XgZY^W^a^YVY n XVeVX^YVY YZ adh eVhZh fjZ hda^X^iVc Za
XVc_ZeVgVXjbea^gXdchjhXdcigVidh#AVheg{Xi^XVhVXijVaZhZcZabVgXdYZa





ZXdcb^XV YZ aV gZ\^c! h^gkV YZ bVgXd ^chi^ijX^dcVa eVgV Za Y^{ad\d
hdWgZedai^XVh n aV XddgY^cVX^c ZcigZ adhb^ZbWgdh! Z ^bedc\V gZ[dgbVh
ZhigjXijgVaZh n cdgbVi^kVh V adh eVhZh fjZ \^gZc XdcigV adh VXjZgYdh
W^aViZgVaZhYZXVc_Z#H^cZbWVg\d!VaeVgZXZgZcZhiZbdbZcidadheVhZhYZaV
6H:6C (cdZhi{cW^ZcegZeVgVYdheVgVZhiVWaZXZgjcbZXVc^hbdZÄX^ZciZ




dg^ZciVa XVgZXZYZjcV igVY^X^cYZeZchVb^Zcid ^ciZ\gVX^dc^hiVnYZ aVh gZYZhYZVXjZgYdh
^ciZgXdcZXiVYdh fjZ egdbjZkZc aV XddeZgVX^c bdcZiVg^V n [^cVcX^ZgV :^X]Zc\gZZc n






:c aV gZjc^c VcjVa YZa 7VcXd 6h^{i^Xd YZ 9ZhVggdaad XZaZWgVYV Zc









ÄcVcoVh YZ aV 6H:6C ( VegdWVgdc aV egdejZhiV [dgbjaVYV Zc Za ^c[dgbZ
6H:6C (!'%%*W!fjZiZcVedgdW_ZidYjea^XVgZa iVbVdYZ adhY^hi^cidh
XVc_ZhW^aViZgVaZhZm^hiZciZh!nY^hejh^ZgdcfjZadhVjbZcidhZ[ZXi^kdhhZgVc
YZX^Y^YdhbZY^VciZcZ\dX^VX^dcZhW^aViZgVaZhZcigZadhb^ZbWgdh#6[ZWgZgdYZ
'%%+!cjZkZYZ adhXdcigVidh ^c^X^VaZh [jZgdcgZZbeaVoVYdhedg&%XdcigVidh
cjZkdhedgjcidiVaYZ*+#%%%b^aadcZhYZYaVgZh!XdcadfjZZakVadg^c^X^Va
YZ Zhdh XdcigVidh '&#%%%b^aadcZh YZ YaVgZh hZ Yjea^X Xdc XgZXZh# ?Vec
gZZbeaVo adh XdcigVidh jc^aViZgVaZh Xdc aV GZeWa^XV YZ 8dgZV! IV^aVcY^V
nH^c\Vejgedg XdcigVidhW^aViZgVaZh#:abdcidb{m^bdfjZedYV gZi^gVg aV
GZeWa^XV YZ8dgZV! fjZ h^\jZ h^ZcYd Za WZcZÄX^Vg^db{h ^bedgiVciZ YZ aV




:c ZhiV ZiVeVYZa egdXZhd! h^c ZbWVg\d! cd]Vn \VgVciVh YZ fjZ adh
VXjZgYdhW^aViZgVaZhYZXVc_Z]VWg{cYZVXi^kVghZ!ejZhidfjZVa\jcdheVhZh
fjZ hjb^c^higVc XVc_Zh ejZYZc Z_ZgXZg hj YZgZX]d V gZi^gVghZ#8dc[dgbZ Va
VXjZgYdVXijVaYZaV>c^X^Vi^kVYZ8]^Vc\BV^!idYdeVhfjZfj^ZgVdWiZcZg
a^fj^YZo V Xdgid eaVod YZWZ cZ\dX^Vg aV VXi^kVX^c Xdc XVYV jcd YZ adh
eVhZhfjZ hjb^c^higVc XVc_Zh# H^jc\gVccbZgdYZb^ZbWgdh hZc^Z\V V
hjb^c^higVg XVc_Zh n Y^hi^cidh egdkZZYdgZh YZ XVc_Zh ^bedcZc Y^[ZgZciZh
eaVodhnXdcY^X^dcZh! aV ^c^X^Vi^kViVakZoYZ_ZYZhZgjch^hiZbVZÄX^ZciZYZ
VedndYZ a^fj^YZo#AVY^hXjh^cYZ aVVXi^kVX^cYZ adhXVc_ZhXdcbai^eaZh
eVgiZhXdcigVXijVaZhejZYZ aaZkVgVa\ci^Zbedn!edgZcYZ!ejZYZeg^kVgVa
eVhfjZhda^X^iVZa XVc_ZYZ aV XVeVX^YVYYZdg\Vc^oVgjcVYZ[ZchVZÄXVon
g{e^YV XdcigV jc ViVfjZ ZheZXjaVi^kd# 6 Äc YZ Zk^iVg ZhiZ Zggdg ^cigchZXd
YZa h^hiZbV! hZ ]V egdejZhid XgZVg jcV hZXgZiVgV d Xdb^i fjZ YZiZgb^cZ
aV VXi^kVX^c Xdc_jciVYZ idYdh adh XdcigVidh YZ XVc_Z YZ adh eVhZh fjZ adh




eVgV aV gZYYZVXjZgYdhW^aViZgVaZhYZXVc_Z!XdcZaegdeh^idYZVhZ\jgVg aV
Y^hedc^W^a^YVY dedgijcV YZ a^fj^YZo egdedgX^dcVYV edg Za h^hiZbV V igVkh






&%YZabdcidYZa XdcigVid h^cfjZYVg hj_Zid V aV XdcY^X^dcVa^YVYYZa ;B>
Zc ad fjZ hZ gZÄZgZ Va V_jhiZ YZ edai^XVh# KVg^dhb^ZbWgdh YZ aV >c^X^Vi^kV













H^ adh b^ZbWgdh YZ aV >c^X^Vi^kV YZ 8]^Vc\ BV^ VXdgYVgVc aV
bjai^aViZgVa^oVX^c n aV XgZVX^c YZ jcV jc^YVY YZ k^\^aVcX^V gZ\^dcVa! Za
VXjZgYd hZgV Zfj^kVaZciZ V XgZVg jcV ^chi^ijX^c hZbZ_VciZ V jc [dcYd





adh b^ZbWgdh# HZ ]Vc egZhZciVYd kVg^Vh egdejZhiVh eVgV dg\Vc^oVg jcV
hZXgZiVgV YZ aV 6H:6C (! eZgd c^c\jcV hZ ]V ZhijY^VYd g^\jgdhVbZciZ!
edgfjZ adh eVhZh b^ZbWgdh cd hZ ]Vc ejZhid YZ VXjZgYd VXZgXV YZ aV
ZhigjXijgVnjW^XVX^cYZZhVhZXgZiVgV#:h ^begdWVWaZfjZZhiZYZhVXjZgYd
ejZYVgZhdakZghZZcZa[jijgdegm^bd#
=Vn digdh Ydh egdWaZbVh gZaVi^kdh Va [dgiVaZX^b^Zcid YZ aV >c^X^Vi^kV
YZ 8]^Vc\ BV^ Xdbd ^chi^ijX^c ÄcVcX^ZgV gZ\^dcVa fjZ Vc cd hZ ]Vc
hdajX^dcVYd#JcdYZZaadhZhZaVjbZcidYZaVXVci^YVYYZb^ZbWgdh#KVg^dh













bdcZiVg^V! ZhegdWVWaZ fjZ Za VWVcYdcdYZ aV k^cXjaVX^c Xdc Za YaVg fjZ
ijkd aj\VgZc8]^cVZc _ja^dYZ'%%*!eVgVeVhVgVjc g\^bZc ^ciZgbZY^d!
gZVcjYZZaYZWViZVXZgXVYZaVcZXZh^YVYnaVbdYVa^YVYYZaVXddgY^cVX^cYZ
aVhedai^XVhXVbW^Vg^VhZcaVgZ\^c#






eVgV fjZ ejZYV VXZeiVghZ XdbdbZXVc^hbd ZÄXVo YZ YZ[ZchV [gZciZ V aVh
Xg^h^hÄcVcX^ZgVh#H^W^Zc]VcigVchXjgg^YdhZ^hVdhYZhYZfjZhZZhiVWaZX^ZgV
Zah^hiZbVZcbVndYZ'%%%!adhaYZgZhYZa\gjedYZaV^c^X^Vi^kVVcYZWZc










XjVcYd adh VXjZgYdh W^aViZgVaZh YZ XVc_Z hdc VXi^kVYdh XdaZXi^kVbZciZ n
gZheVaYVYdh edg jc h^hiZbV YZ k^\^aVcX^V! Xdchi^ijnZc! YZ ]ZX]d! jc [dcYd
bdcZiVg^dgZ\^dcVa#6h!aV^c^X^Vi^kVedYgVhZgk^gXdbdWVhZeVgVZhiVWaZXZg
jc h^hiZbV YZ XddeZgVX^c ÄcVcX^ZgV n XddgY^cVX^c YZ aVh edai^XVh!
h^\j^ZcYd adh eVhdh YZ aV ^ciZ\gVX^cbdcZiVg^V ZjgdeZV#9 H^c ZbWVg\d! Zc
9 9ZhYZZaejcidYZk^hiViZg^XdYZadhcZd[jcX^dcVa^hiVh!adheg^bZgdheVhdh]VX^VaV^ ciZ\gVX^c
YZhZcXVYZcVcjcVY^c{b^XVZXdcb^XVnedai^XVVjidhdhiZc^YV!fjZXdcYjXZVjcVbVndg
XddeZgVX^c# AVh ^ciZgVXX^dcZh ZXdcb^XVh XgZVc Z[ZXidh hZXjcYVg^dh d ZmiZgcVa^YVYZh fjZ
adh \dW^Zgcdh ^ckdajXgVYdhYZWZc XddgY^cVg#9^X]V XddgY^cVX^cYZedai^XVh ZXdcb^XVh V
c^kZagZ\^dcVaejZYZXdch^YZgVghZXdbdjcVgZhejZhiV^cZk^iVWaZVaVhXgZX^ZciZh^ciZgVXX^dcZh
ZXdcb^XVh YZcigd YZ aV gZ\^c# JcV kZo ^c^X^VYd Za egdXZhd YZ ^ciZ\gVX^c! adh Z[ZXidh




ZhiVh X^gXjchiVcX^Vh!bjX]dh eVhZh YZ6h^V dg^ZciVa cd Zhi{c egZeVgVYdh
eVgVVXZeiVg!dedgadbZcdhXdciZbeaVg!aV^YZVYZaVgZZhigjXijgVX^cYZaV
>c^X^Vi^kVYZ8]^Vc\BV^XdbdegZXjghdgVYZjc[dcYdbdcZiVg^dVh^{i^Xd#
JcV hZ\jcYV a^b^iVX^c ^chi^ijX^dcVa hZ k^cXjaV Xdc aV cZXZh^YVY
YZ XddgY^cVg aVh VXi^k^YVYZh YZ aV >c^X^Vi^kV YZ 8]^Vc\ BV^ Xdc digdh
bZXVc^hbdh gZ\^dcVaZh! Xdbd Za BVgXd YZ BVc^aV! gZheVaYVYd edg
6jhigVa^V!CjZkVOZaVcY^Vn adh:hiVYdhJc^Ydh#AVbVndgVYZ adheVhZh
YZ ZhV ^c^X^Vi^kV iVbW^c eVgi^X^eVc Zc ZaBVgXd YZBVc^aV n Zc Za ;dgd
YZ8ddeZgVX^c:Xdcb^XV6h^V"EVXÄXd#:cVa\cbdbZcidZcZa [jijgd!
aVh Vjidg^YVYZh YZ adh eVhZh YZ aV 6H:6C ( iVa kZo iZc\Vc fjZ YZX^Y^g
jcV [dgbV YZ XddeZgVX^c n Y^k^h^c YZ iVgZVh ZcigZ ZhiVh ^chi^ijX^dcZh
n aV >c^X^Vi^kV! eVgV egdbdkZg Za XgZX^b^Zcid n aV ZhiVW^a^YVY gZ\^dcVaZh#
BjX]dh:hiVYdhYZ aV6H:6C (]VceVgi^X^eVYdZcZm{bZcZhnY^{ad\dh
hdWgZ edai^XVh Zc kVg^Vh gZjc^dcZh YZa ;dgd YZ 8ddeZgVX^c :Xdcb^XV
6h^V"EVXÄXd n ZaBVgXd YZBVc^aV#6bZcdh fjZ aaZ\jZ V XdckZgi^ghZ Zc
jcbZXVc^hbd ÄVWaZ YZ ÄcVcX^Vb^Zcid \gVX^Vh Va VjbZcid YZabdcid YZ
adh XVc_Zh! aV >c^X^Vi^kV YZ 8]^Vc\ BV^ Vhjb^g{ jcV [jcX^c hZbZ_VciZ






egZk^hid! iZc^ZcYd Zc XjZciV VciZg^dgZh Ze^hdY^dh YZ Xg^h^h#8dc ZhiV [VahV
eZgXZeX^c YZ hZ\jg^YVY! adh eVhZh YZ aV 6H:6C ( ]Vc eZgY^Yd ^ciZgh
Zc Vbea^Vg Z ^chi^ijX^dcVa^oVg aVh deZgVX^dcZh YZ aV >c^X^Vi^kV YZ 8]^Vc\
BV^#:cXVbW^d!hjViZcX^chZYZheaVogZX^ZciZbZciZ]VX^VaVXgZVX^cYZ
odcVhYZ a^WgZ XdbZgX^d Zc6h^V dg^ZciVa kVhZ Za XjVYgdK>#*#10 AV odcV
YZ a^WgZ XdbZgX^dYZ aV6H:6CV]dgV XdbegZcYZ V idYV6h^V hjYdg^ZciVa
n h^\jZ Vbea^{cYdhZ# :a '. YZ cdk^ZbWgZ YZ '%%)! 8]^cV n adh eVhZh YZ
aV6H:6C Xdck^c^Zgdc Zc XgZVg jcV odcVYZ a^WgZ XdbZgX^d Vb{h iVgYVg
Zc '%&% n VXdgYVgdc eZgb^i^g X^Zgid igVid egZ[ZgZcX^Va eVgV adh eVhZh
bZcdh YZhVggdaaVYdh YZ ZhV 6hdX^VX^c# ?Vec ]V hjhXg^id jc VXjZgYd YZ
a^WgZXdbZgX^dXdcH^c\Vejgn]V ^c^X^VYdcZ\dX^VX^dcZhhdWgZjcVXjZgYd










 SITUACIÓN DE LOS PRINCIPALES ACUERDOS DE LIBRE COMERCIO EN ASIA 
ORIENTAL (2005)
                  Etapas de la evolución
Acuerdo de libre comercio Discusión Estudio Negociación Suscripción Ejecución
conjunto  (año) (año)
ASEAN
Acuerdo de libre comercio
de la ASEAN X (1993)
ASEAN-China CEI X (2005)
ASEAN-Japón AEI X
ASEAN-India X (2005)
ASEAN + 3 X












República de Corea-Chile X (2004)
República de Corea-Japón X
República de Corea-México X
República de Corea-China X
República de Corea-Singapur  X (2005)
República de Corea-Canadá X
República de Corea-
Estados Unidos X
República de Corea-AELC X (2005)
República de Corea-Mercosur  X
República de Corea-India X
China









Singapur-Nueva Zelandia X (2002)










Fuente: Datos compilados de varias fuentes.
Nota: CEI = Cooperación Económica Integral, AEI = Asociación Económica Integral, CER = Acuerdo 
Comercial de afianzamiento de las relaciones económicas entre Australia y Nueva Zelandia, AELC = 
Asociación Europea de Libre Comercio; Mercosur = Mercado Común del Sur, CCG = Consejo para la 
Cooperación en el Golfo, AMCI = Acuerdo marco de comercio e inversión.
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa '(&
:a bdk^b^Zcid ]VX^V Za a^WgZ XdbZgX^d Zh! h^c YjYV Va\jcV! jc
[ZcbZcd XdckZc^ZciZ! n aV >c^X^Vi^kV YZ 8]^Vc\ BV^ edYgV VnjYVg V
egdbdkZgadbZY^VciZaVZhiVW^a^oVX^cYZadhi^edhYZXVbW^dW^aViZgVaZhYZ
aVhbdcZYVhgZ\^dcVaZhnaVgZYjXX^cVabc^bdYZadhZ[ZXidheZgijgWVYdgZh
YZ aVh ijgWjaZcX^VhYZabZgXVYdÄcVcX^Zgd#AdheVhZhYZ aV6H:6C ( iVa
kZo XjZciZc! YZ ZhVbVcZgV! Xdc jc ^cXZci^kd eVgV Vbea^Vg Za VaXVcXZ YZ







ncdbjai^aViZgVaZh! YZ XdbZgX^d#:hb{h! aV ZhigjXijgV VXijVaYZ VXjZgYdh







YZ adhbZgXVYdh ]Vc VeVgiVYd V6h^V dg^ZciVa YZ aV ^ciZ\gVX^cÄcVcX^ZgV
gZ\^dcVa# :c Za ai^bd YZXZc^d! kVg^dh eVhZh YZ6h^V dg^ZciVa ]Vc VW^Zgid
hjhbZgXVYdhÄcVcX^ZgdhVaXVe^iVaZmigVc_Zgd! gZYjX^ZcYd aVh gZhig^XX^dcZh
VaVhZcigVYVhnhVa^YVhYZXVe^iVa#AVa^WZgVa^oVX^cÄcVcX^ZgVZcidYV6h^V
dg^ZciVa]VXdcYjX^YdVbjX]dheVhZhVZhiVWaZXZgkcXjadhb{hZhigZX]dh
Xdc adh XZcigdh ÄcVcX^Zgdh ^ciZgcVX^dcVaZh AZZ n digdh! '%%)# :c 6h^V
















Za EVgaVbZcid :jgdeZd n aV 8dgiZ :jgdeZV YZ ?jhi^X^V! n V]dgV Za 7VcXd
8ZcigVa :jgdeZd! aV ^ciZ\gVX^c Zc 6h^V dg^ZciVa Zhi{ ¹YZÄX^ZciZbZciZ
^chi^ijX^dcVa^oVYVº# Cd hZ WVhV Zc ^chi^ijX^dcZh igVchcVX^dcVaZh! h^cd Zc
VXjZgYdh^ciZg\jWZgcVbZciVaZhfjZhZhdbZiZcVaVhdWZgVcVYZadh:hiVYdh






adh :hiVYdhJc^Ydh n aVbVndgeVgiZ YZa ÄcVcX^Vb^Zcid ZmiZgcd Zh dW_Zid
YZ ^ciZgbZY^VX^c V igVkh YZ adh bZgXVYdh ÄcVcX^Zgdh ^ciZgcVX^dcVaZh
YZCjZkVNdg`nAdcYgZh#Edg ad iVcid!Zc adfjZhZgZÄZgZV aVhÄcVcoVh!




gZ\^dcVa Zhi{ ZhigZX]VbZciZ k^cXjaVYV Xdc aV VjhZcX^V YZ jc egZhiVb^hiV
gZ\^dcVa YZ ai^bV ^chiVcX^V# :c :jgdeV! 6aZbVc^V DXX^YZciVa ZhiVWV
egZeVgVYVeVgV hjb^c^higVgjcbdcideg{Xi^XVbZciZ ^a^b^iVYdYZ a^fj^YZo
VXdgideaVodZcZabVgXdYZaH^hiZbVBdcZiVg^d:jgdeZdXjVcYdadheVhZh
Xdc bdcZYVh YW^aZh hZ kZVc hj_Zidh V \gVcYZh egZh^dcZh V gVo YZ aV
YZkVajVX^cYZaVbdcZYV#:c6h^Vdg^ZciVa!VaeVgZXZg?VecYZhZbeZViVc
hdadjcV[jcX^ca^b^iVYVXdbdegZhiVb^hiVgZ\^dcVaYZai^bV^chiVcX^V#
b) Cuestiones de liderazgo
Edg ai^bd! Zm^hiZ jc egdWaZbV YZa a^YZgVo\d fjZ cd Zh [{X^a YZ




W^aViZgVaZh YZ XVc_Z# 8dbd ad gZkZaV aV ZmeZg^ZcX^V ZjgdeZV! ZhV bZY^YV
gZfj^ZgZjca^YZgVo\dfjZejZYVegdbdkZgaVXd]Zh^cZcigZadh&(eVhZh!
XdcX^a^VcYdadh^ciZgZhZhY^heVgZhYZadhb^ZbWgdh#
HZegZkfjZ8]^cVn ?VecYZhZbeZZcjcV [jcX^cYZ a^YZgVo\d










b{h XdcÄVWaZ# :beZgd! V bZcdh fjZ aVh Vjidg^YVYZh _VedcZhVh gZX^WVc
Va\jcV [dgbV YZ hZ\jg^YVY YZ fjZ hj ÄcVcX^Vb^Zcid V Xdgid eaVod hZg{
gZZbWdahVYd!cdZhegdWVWaZfjZa^YZgZcaVVbea^VX^cZ^chi^ijX^dcVa^oVX^c




jc eVeZa hZXjcYVg^d gZheZXid YZ ?Vec Zc jcV dg\Vc^oVX^c gZ\^dcVa YZ
6h^Vdg^ZciVa#6aeVgZXZg!ZhiV^cfj^ZijYZhZadWhi{Xjadb{h\gVcYZeVgVjc
bVndgYZhVggdaadYZaV>c^X^Vi^kVYZ8]^Vc\BV^#
8]^cV n ?Vec i^ZcZc Y^hi^cidh ^ciZgZhZh n! edg ad iVcid! Y^hi^ciVh
ZhigViZ\^Vh eVgV aV ^ciZ\gVX^c ZXdcb^XV YZ 6h^V dg^ZciVa# :c ad fjZ
gZheZXiVV8]^cV! aV ^ciZ\gVX^cZXdcb^XVXdc adh&%eVhZhb^ZbWgdhYZ





iZXcda\^Xdh Z ^cYjhig^VaZh! Zc XdbeVgVX^c Xdc ?Vec#6jcfjZ8]^cV ]V
kZc^YdXgZX^ZcYdg{e^YVbZciZ! aZ [VaiVbjX]deVgVVaXVcoVgV ?Vec#:hiVh




EZhZ Va aZcid VkVcXZ YZ aV gZXdcX^a^VX^c ZcigZ 8]^cV n ?Vec!
8]^cV eVgZXZ ZhiVg ZbZg\^ZcYd Xdbd V\ZciZ VXi^kd iVcid Zc Za eaVcd
^ciZgcVX^dcVa Xdbd Zc Za gZ\^dcVa# 9ZhYZ bZY^VYdh YZa YZXZc^d YZ &..%!
8]^cV]VVbea^VYdZacbZgdn aV ^ciZch^YVYYZ aVh gZaVX^dcZhW^aViZgVaZh!
hZ]VVY]Zg^YdVkVg^dhVXjZgYdhYZXdbZgX^dnhZ\jg^YVY!]V^ciZch^ÄXVYd
hjeVgi^X^eVX^c Zc dg\Vc^oVX^dcZhbjai^aViZgVaZh XaVkZ n ]V Xdcig^Wj^Yd V
VWdgYVg adhegdWaZbVh\adWVaZhYZ hZ\jg^YVY# :a e^c{XjadYZ ZhiZegdXZhd
]Vh^YdZaIgViVYdYZ7jZcVKZX^cYVYn8ddeZgVX^c6b^hidhV!hjhXg^idXdc
Gjh^VZc'%%&BZYZ^gdhn;gVkZa!'%%(#
8]^cV a^b^iV XdcGjh^V nbjX]dh YZ adh eVhZh YZ6h^VbZg^Y^dcVa
n XZcigVa! VYZb{h YZ ]VXZgad Xdc kVg^dh eVhZh b^ZbWgdh YZ aV 6H:6C#
Edg ad iVcid! Zh cVijgVa fjZ egdXjgZ Vbea^Vg n ZhigZX]Vg hjh gZaVX^dcZh




















dg\Vc^oVX^c ]VXZ V]dgV ]^cXVe^ Zc aV XddeZgVX^c Zc aV ajX]V XdcigV Za
iZggdg^hbd n Zc Za XdbZgX^d gZ\^dcVa ZcigZ Gjh^V! @VoV_hi{c! @^g\j^hi{c!
IVn^`^hi{c!JoWZ`^hi{cn8]^cV#11
:c XVbW^d! ?Vec cd ]V edY^Yd ZmegZhVg XaVgVbZciZ hjh ^ciZgZhZh
ZhigVi\^Xdh Zc6h^V dg^ZciVa# H^ W^Zc ]V ZhiVYd Va [gZciZ YZa Vednd V jcV
bVndg XddeZgVX^c ZXdcb^XV ZcigZ adh eVhZh YZ 6h^V dg^ZciVa! hj




bZcX^dcVYVh [jZgdc6jhigVa^V nCjZkV OZaVcY^V! n Zc digVh! aV egdk^cX^V
X]^cVYZIV^l{cnaVG6:YZ=dc\@dc\#
















YZ aV gZ\^c4 JcV edh^W^a^YVY Zh fjZ 8]^cV n ?Vec iZgb^cZc Y{cYdhZ
XjZciVYZfjZ!VeZhVgYZ aVhY^[ZgZcX^VhYZ hjhZhigViZ\^Vh! _jcidh hdc aV
XaVkZeVgVXgZVgjcVkdajciVYedai^XVXdbcZc6h^Vdg^ZciVa#HV`V`^WVgV
'%%(hdhi^ZcZfjZ aV [jcX^cfjZXVWZV8]^cVn ?VecZcZaegdXZhdYZ
^ciZ\gVX^cYZ6h^Vdg^ZciVaZh^\jVaVaVXjbea^YVedg;gVcX^Vn6aZbVc^V
Zc :jgdeV# 6c{ad\VbZciZ! Zc Za ^c[dgbZ YZa EgdnZXid YZ ^ckZhi^\VX^c
YZ @dWZ! egZhZciVYd VciZ aV XjVgiV gZjc^c YZb^c^higdh YZ ÄcVcoVh YZ
aV GZjc^c 6h^V":jgdeV! XZaZWgVYV Zc 8deZc]V\jZ Zc _ja^d YZ '%%'! hZ






n gZYjcYVg Zc jc Xdbegdb^hd VXZgXV YZ aV ZhigjXijgV ^chi^ijX^dcVa n aV
Vbea^VX^c YZ aV Vgfj^iZXijgV ÄcVcX^ZgV Zm^hiZciZ Zc 6h^V dg^ZciVa# Edg
Z_Zbead!8]^cVedYgVVXZeiVgaVZm^\ZcX^VYZ?VecYZiZcZgZaXdcigdaYZ
]ZX]dYZahZ\j^b^ZcidnaVk^\^aVcX^V!VXVbW^dYZaXdbegdb^hdYZ?Vec
YZ jc hjhiVcX^Va VjbZcid YZ aV Vh^hiZcX^V ÄcVcX^ZgV! Zc [dgbV YZ XVc_Zh
jc^aViZgVaZhnYZVh^hiZcX^VdÄX^VaeVgVZaYZhVggdaad6D9eVgVadheVhZh
b^ZbWgdh YZ aV6H:6C#8]^cV edYgV ZhiVg YZ VXjZgYd Xdc ZhiZ eaVc h^
ijk^ZgV aV hZ\jg^YVY YZ edYZg XZaZWgVg jc VXjZgYd YZ a^WgZ XdbZgX^d Xdc
adheVhZhb^ZbWgdhYZaV6H:6CZcZa[jijgdXZgXVcd#JceVXidYZa^WgZ
XdbZgX^d ZcigZ 8]^cV n aV 6H:6C edYgV a^b^iVg aV ^cÅjZcX^V YZ ?Vec
Zc adh Vhjcidh YZ aV 6H:6C! VjcfjZ ?Vec Zh jcd YZ adh eg^cX^eVaZh
egdkZZYdgZh YZ gZXjghdh ÄcVcX^Zgdh eVgV aV gZ\^c# :c ZhiZ egdXZhd! aV
13 ;gVcX^Vn6aZbVc^ViVbW^ciZcVcjcaZ\VYdYZ\jZggV#6jcfjZYZ<VjaaZZgVcVX^dcVa^hiV!
nhjcVX^dcVa^hbd\doVWVZc\ZcZgVaYZedejaVg^YVYYZcigdYZhjeVh!iVbW^cgZXdcdXV
fjZ ^ciZ\gVg ZabZgXVYd XdbcWZcZ[^X^VgV ZXdcb^XVbZciZ V ;gVcX^V# H^c ZbWVg\d! YZ
<VjaaZcjcXVVWVcYdchj^beaVXVWaZdedh^X^cVXjVafj^ZgVbea^VX^cYZaVhVig^WjX^dcZh
YZ aV8db^h^c:jgdeZVdVXjVafj^ZgdigdVjbZcidYZahjegVcVX^dcVa^hbd#9Zbdhighj
[ggZV dedh^X^c Zc &.+*! XjVcYd YZhZcXVYZc aV Xg^h^h b{h YgVb{i^XV YZ aV ]^hidg^V YZ










aVGZeWa^XVYZ8dgZV]VWg{YZ Xjbea^gjceVeZa h^b^aVg VaYZhZbeZVYdedg adheVhZh
YZa7ZcZajmZc:jgdeV#Edg ad iVcid!ZcZaegdXZhdYZXdchi^ijX^cYZah^hiZbVbdcZiVg^d
gZ\^dcVa! edYgV YZhZbeZVg jcV [jcX^c XdchigjXi^kV Xdbd ZXdcdbV ^cYjhig^Va^oVYV
YZ iVbVdbZY^Vcd XdbeaZbZciVg^V YZa a^YZgVo\d X]^cd"_Vedch! Va b^hbd i^Zbed fjZ







YZ aV ^ciZ\gVX^c gZ\^dcVa# =VW^YV XjZciV YZ aVh eZgheZXi^kVh ^cX^ZgiVh
fjZ Zc[gZciV aV ZXdcdbVYZ ?Vec!8]^cVedYgV hjg\^g Xdbdbdidg YZa




YZ8]^Vc\BV^ dg^\^cVa hZ XdckZgi^gV Zc aV ¹6H:6C &º! Zc Za hZci^YdYZ
fjZ ?VecYZhZbeZVgVjceVeZa hZXjcYVg^d#6aYVghZ XjZciVYZfjZ aV
^ciZ\gVX^c ÄcVcX^ZgV Zh jcV eVgiZ [jcYVbZciVa YZa m^id YZ jcV odcV
YZ a^WgZ XdbZgX^d! 8]^cV W^Zc edYgV Xdch^YZgVg hZg^VbZciZ ZhiV deX^c#
Cd dWhiVciZ! h^c ?Vec! aV6H:6C & cd hZgV jcbZXVc^hbd k^VWaZ eVgV





JcV iZgXZgVedh^W^a^YVYZh aV Vbea^VX^cYZ aV >c^X^Vi^kVYZ8]^Vc\
BV^eVgV^cXaj^gV6jhigVa^VnVCjZkVOZaVcY^V!nedh^WaZbZciZVaV>cY^V!
Zc6h^VbZg^Y^dcVa#:hbjnegdWVWaZfjZhiVhZVaVkVb{hWZcZÄX^dhVeVgV
?Vec!fjZZcXdcigVgVb{h [{X^a igViVg Xdc8]^cVh^b{heVhZhVednVgVc
hj ZhigViZ\^V# H^c ZbWVg\d! bjX]dh eVhZh b^ZbWgdh YZ aV 6H:6C (
Xdch^YZgVc fjZ! Zc ZhiZbdbZcid! VaXVcoVg jcVbVhV Xgi^XV YZ gZXjghdh





IVakZo aVedh^W^a^YVYb{h gZVa^hiV ZhfjZ adheVhZhfjZeVgi^X^eVc




n aV [VXi^W^a^YVYYZ VjbZciVg adhbdcidhYZ adh XVc_Zh! VjcfjZ h^c ad\gVg
egd\gZhdhYZ^bedgiVcX^V#
5. Observaciones finales
 AVVegdWVX^cnejZhiVZcbVgX]VYZ aV >c^X^Vi^kVYZ8]^Vc\BV^







:c6h^V dg^ZciVa! Za gZ\^dcVa^hbd Zhi{ VYdeiVcYd YdhbdYVa^YVYZh/
VXjZgYdhYZa^WgZXdbZgX^dnVXjZgYdhÄcVcX^Zgdh#6bWVh^bea^XVcfjZadh
eVhZhXdcegdm^b^YVY\Zd\g{ÄXVhZVhdX^VceVgV[dbZciVgZaXdbZgX^d!edg
jc aVYd! n eVgV egdbdkZg aV ZhiVW^a^YVY YZ ÄcVcX^ZgV n XVbW^Vg^V! edg Za
digd#AdhYdhegdXZhdhhZgZ[jZgoVcbjijVbZciZ#
AVodcVYZaZjgdegdbdk^eg^bZgdaV^ciZ\gVX^cXdbZgX^Va!VjcfjZ
YZhYZ Za ejcid YZ k^hiV iZg^Xd cd ]Vn gVodcZh XaVgVh eVgV Zaad# 6jc Zc
:jgdeV! aV ^ciZ\gVX^c XdbZgX^Va hZ YZhVXZaZgVWV h^ZbegZ fjZ hjg\Vc








fjZ ZhiZ VjbZcid YZa XdbZgX^d hZ egdYjoXV [jcYVbZciVabZciZ ZcigZ











gZ\^dcVa YZ adhbZgXVYdh ÄcVcX^Zgdh# H^c ZbWVg\d! 6h^V dg^ZciVa \doV YZ
aV kZciV_VYZ adhfjZ Zbe^ZoVc iVgYZ VegdbdkZg aV ^ciZ\gVX^cÄcVcX^ZgV
n bdcZiVg^V! ejZhid fjZ ejZYZ VegZcYZg YZ aV ZmeZg^ZcX^V ZjgdeZV# Edg
ai^bd!adheVhZhdXX^YZciVaZhYZWZg{cYZX^Y^gh^adhbZXVc^hbdhÄcVcX^Zgdh
gZ\^dcVaZhYZ6h^Vdg^ZciVa]VcYZXdcig^Wj^gVaVZhiVW^a^YVYnZaW^ZcZhiVg
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La cooperación financiera en el ámbito 




Adh eVhZh YZ 6bg^XV AVi^cV n Za 8Vg^WZ ]Vc VkVcoVYd
h^\c^ÄXVi^kVbZciZ Zc aV XdchigjXX^c YZ jcV ^chi^ijX^dcVa^YVY eVgV
aV XddeZgVX^c n aV ^ciZ\gVX^c ÄcVcX^ZgV# ?jcid Xdc egdbdkZg Za
ÄcVcX^Vb^Zcid YZ aV ^ckZgh^c egdYjXi^kV n hdX^Va bZY^VciZ aV WVcXV
YZ YZhVggdaad! aV ^ciZ\gVX^c ÄcVcX^ZgV iVbW^c ]V WjhXVYd [VX^a^iVg Za
XdbZgX^d ^cigVggZ\^dcVa n hVi^h[VXZg aVh cZXZh^YVYZh YZ a^fj^YZo YZ Xdgid
eaVodYZadheVhZh#
AVXg^h^hYZaVYZjYVZmiZgcVYZadhVdhdX]ZciVV[ZXicZ\Vi^kVbZciZ
aV XddeZgVX^c n aV ^ciZ\gVX^c ÄcVcX^ZgV gZ\^dcVa! Xdc ZmXZeX^c YZ aVh
^chi^ijX^dcZhfjZXdbegZcYZcVadheVhZhYZaV8dbjc^YVY6cY^cV!fjZ
bdhigVgdcjcbVndgY^cVb^hbdZcZhdhVdh#6eVgi^gYZadhVdhcdkZciV!
adh VXjZgYdh YZ ^ciZ\gVX^c ÄcVcX^ZgV hZ ]Vc gZVXi^kVYd# :c eVgi^XjaVg!
 8ddgY^cVYdgYZ aVJc^YVYYZ:hijY^dh:heZX^VaZhYZ aVHZXgZiVgV:_ZXji^kVYZ aV8:E6A#




eVgV Za hjWXdc_jcid YZ eVhZh b^ZbWgdh YZ aV 8dbjc^YVY 6cY^cV
86C! Za BZgXVYd 8dbc 8ZcigdVbZg^XVcd B886 n aV 8dbjc^YVY
YZa 8Vg^WZ 86G>8DB! aV eVgi^X^eVX^c YZ aV WVcXV hjWgZ\^dcVa aaZ\V
Vegdm^bVYVbZciZ Va )+ YZ adh gZXjghdh VedgiVYdh edg aV WVcXV YZ
YZhVggdaad#
AV egd[jcY^oVX^c YZ aV ^ciZ\gVX^c n XddeZgVX^c [^cVcX^ZgV
gZ\^dcVa n hjWgZ\^dcVa gZfj^ZgZ Za bZ_dgVb^Zcid YZ aV XVeVX^YVY YZ
gZhejZhiV YZ ZhiVh ^chi^ijX^dcZh V adh cjZkdh YZhV[dh n YZbVcYVh fjZ
hjg\Zc YZ aVh igVch[dgbVX^dcZh Zc adh h^hiZbVh [^cVcX^Zgdh cVX^dcVaZh










8ZcigdVbZg^XVcd n aV 8dbjc^YVY YZa 8Vg^WZ# :c eVgi^XjaVg! hZ VcVa^oV
aV ZkdajX^c YZ aV 8dgedgVX^c 6cY^cV YZ ;dbZcid 86;! Za 7VcXd
8ZcigdVbZg^XVcdYZ>ciZ\gVX^c:Xdcb^XV78>:!Za7VcXdYZ9ZhVggdaad
YZa8Vg^WZ798nZa;dcYdAVi^cdVbZg^XVcdYZGZhZgkVh;A6G#
2. Viejos y nuevos desafíos de la cooperación 
financiera regional
a) Antecedentes
6bg^XV AVi^cV n Za8Vg^WZ Zh jcV YZ aVh gZ\^dcZh YZabjcYd Zc
YZhVggdaad fjZ b{h VkVcXZh ]V gZ\^higVYd Zc bViZg^V YZ ^ciZ\gVX^c





d XdckZc^dh YZ XdbeZchVX^c YZ eV\dh# :c &.+% hZ XgZ aV 8{bVgV YZ
8dbeZchVX^c 8ZcigdVbZg^XVcV0 Zc &.+* hZ ^beaZbZci Za 8dckZc^d




EVgVaZaVbZciZ V aV ^beaZbZciVX^c YZ adh XdckZc^dh YZ eV\dh! hZ
XgZVgdc ^chi^ijX^dcZh [^cVcX^ZgVh fjZ eZgb^i^ZgVc Zc[gZciVg YZ bVcZgV
XdaZXi^kV adhegdWaZbVhYZg^kVYdhYZ aVZhXVhZoYZV]dggdn adhh^hiZbVh
[^cVcX^Zgdh edXd YZhVggdaaVYdh# Edg Xdch^\j^ZciZ! Zc &.+- cVX^ aV
8dgedgVX^c6cY^cVYZ;dbZcideVgVViZcYZgVadheVhZhYZaV8dbjc^YVY
6cY^cV0 Zc &.+&! Zc Za bVgXd YZa BZgXVYd 8dbc 8ZcigdVbZg^XVcd!
hjg\^ Za 7VcXd 8ZcigdVbZg^XVcd YZ >ciZ\gVX^c :Xdcb^XV0 n Zc &.+.
adheVhZhYZaV8dbjc^YVYYZa8Vg^WZXgZVgdcZa7VcXdYZ9ZhVggdaadYZa
8Vg^WZ#
Jc ZaZbZcid Xdbc V ZhiVh ^chi^ijX^dcZh hjWgZ\^dcVaZh ZgV hj
XVg{XiZg YZ WVcXV YZ YZhVggdaad# :c \ZcZgVa! [jZgdc XgZVYVh Xdc Za
egdeh^id YZ Xdcig^Wj^g Va YZhVggdaad ZXdcb^Xd n hdX^Va YZ hjh eVhZh
b^ZbWgdh#Edg adiVcid!hjh[jcX^dcZhhZXZcigVWVceg^cX^eVabZciZZc aV
bdk^a^oVX^cYZgZXjghdhYZbZY^VcdnaVg\deaVodeVgVZa[^cVcX^Vb^Zcid
YZ aV ^ckZgh^cegdYjXi^kV!egZ[ZgZciZbZciZZc{gZVhfjZ[VkdgZX^ZgVc aV
XdbeaZbZciVX^cZXdcb^XVZcigZadheVhZhb^ZbWgdh#
AVXg^h^hYZaVYZjYVZmiZgcVedgaVfjZVigVkZhaVgZ\^cVeVgi^g
YZ &.-' V[ZXi cZ\Vi^kVbZciZ Za [jcX^dcVb^Zcid YZ adh VXjZgYdh YZ
^ciZ\gVX^c[^cVcX^ZgV#AVhX{bVgVhYZXdbeZchVX^cYZeV\dh[jZgdcaVh
b{hV[ZXiVYVhn!ZcbZcdgbZY^YV!adhWVcXdhYZYZhVggdaad#EdghjejZhid!
Za ^beVXid cd [jZ Za b^hbd Zc adh Y^hi^cidh ZhfjZbVh hjWgZ\^dcVaZh#
:c iVcid Zc 8ZcigdVbg^XV n Za 8Vg^WZ adh ZhfjZbVh YZ XdbeZchVX^c
bjai^aViZgVaYZaXdbZgX^dnZaVedndVaVhWVaVcoVhYZeV\dheg{Xi^XVbZciZ
YZ_Vgdc YZ deZgVg! cd dXjgg^ ad b^hbd Xdc Za 8dckZc^d YZ EV\dh n
8gY^idhGZXegdXdhYZaV6A69>c^XdcaVh^chi^ijX^dcZh[^cVcX^ZgVhYZa
<gjed6cY^cd#
9Z ]ZX]d! aVh deZgVX^dcZh YZ aV8dgedgVX^c6cY^cV YZ ;dbZcid
VjbZciVgdc h^\c^[^XVi^kVbZciZ V eVgi^g YZ &.-(# :cigZ &.-( n &..%!
aV 8dgedgVX^c VegdW eghiVbdh edg '#,', b^aadcZh YZ YaVgZh
XdggZhedcY^ZciZhVXZgXVYZa-*YZaidiVaYZeghiVbdhVegdWVYdhZcigZ
&.,& n &..%# :c Za eZgdYd &.-&·&..%! Za 7VcXd 8ZcigdVbZg^XVcd YZ
>ciZ\gVX^c:Xdcb^XVVegdWeghiVbdhedgjcegdbZY^dYZ.&b^aadcZh
YZ YaVgZh VcjVaZh! b^ZcigVh fjZ Zc Za eZgdYd &.-)·&.-. Za 7VcXd YZ
9ZhVggdaad YZa 8Vg^WZ VegdW eghiVbdh VcjVaZh edg jc egdbZY^d YZ




 AMÉRICA LATINA Y EL CARIBE: PRÉSTAMOS APROBADOS
POR LA BANCA DE DESARROLLO, 1971–1990
(En millones de dólares corrientes)
Fuente: Elaboración propia sobre la base de datos oficiales del Banco Interamericano de Desarrollo 
(BID), Banco Mundial, Corporación Andina de Fomento (CAF), Banco Centroamericano de Integración 
Económica (BCIE) y Banco de Desarrollo del Caribe (BDC). 
Nota: En el caso del Banco Centroamericano de Integración Económica (BCIE) el promedio anual 
corresponde al período 1961-1980.
Promedio anual 
1971-1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990
Préstamos
aprobados 2 925 5 846 5 970 6 665 6 775 6 983 8 161 7 988 7 610 9 097 10 958
BID 1 294 2 493 2 744 3 045 3 567 3 061 3 037 2 361 1 682 2 618 3 881
Banco Mundial 1 462 3 153 2 988 3 460 3 028 3 698 4 771 5 152 5 264 5 842 5 965
Bancos
subregionales 169 200 238 160 180 224 353 475 664 637 1 112
    CAF 56 21 58 83 101 160 264 309 524 474 812
    BCIE 83 141 132 45 25 26 33 126 77 110 199
    BDC 30 39 49 32 54 38 56 40 63 53 101
6 eZhVg YZ aVh Y^ÄXjaiVYZh eVgV ÄcVcX^Vg aVh XjZciVh ZmiZgcVh! aV
XVeVX^YVYYZdg\Vc^oVghZXdc_jciVbZciZeVgVWg^cYVgVedndVaVhcZXZh^YVYZh
YZ ÄcVcX^Vb^Zcid YZ aVh WVaVcoVh YZ eV\dh ]V h^Yd jcd YZ adh ZhaVWdcZh






9^[ZgZciZ hjZgiZ ]V Xdgg^Yd Za ;dcYd 6cY^cd YZ GZhZgkVh ;6G!
XgZVYd Zc &.,-! n fjZ Zc &..& eVh V hZg Za ;dcYd AVi^cdVbZg^XVcd YZ
GZhZgkVh ;A6G Xdc aV ^cXdgedgVX^c YZ 8dhiV G^XV# :hiZ dg\Vc^hbd [jZ
XgZVYd dg^\^cVabZciZ Xdc Za egdeh^id YZ egdkZZg a^fj^YZo YZ Xdgid eaVod
eVgVÄcVcX^VgYZhZfj^a^Wg^dhZcaVhWVaVcoVhYZeV\dhYZadheVhZhVcY^cdh
7da^k^V! 8dadbW^V! :XjVYdg! EZg n GZeWa^XV 7da^kVg^VcV YZ KZcZojZaV#
AVh [jcX^dcZhYZZhiZ;dcYdXdch^hiZceg^cX^eVabZciZZcWg^cYVgVedndV
aVhWVaVcoVhYZeV\dhYZadheVhZhb^ZbWgdhbZY^VciZZadidg\Vb^ZcidYZ
XgY^idhn\VgVciVheVgVeghiVbdhYZ iZgXZgdh0bZ_dgVg aV a^fj^YZoYZ aVh
^ckZgh^dcZhYZ gZhZgkVh ^ciZgcVX^dcVaZh! n Xdcig^Wj^g V aV Vgbdc^oVX^cYZ
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa ')*
aVh edai^XVhbdcZiVg^Vh! XVbW^Vg^Vh n ÄcVcX^ZgVh YZ adh eVhZhb^ZbWgdh#
8dbd hZ kZg{ b{h VYZaVciZ! ZhiZ ;dcYd ]V YZhZbeZVYd jc ^bedgiVciZ




b) Desafíos de la integración financiera
:c adh ^ciZcidh edg eZg[ZXX^dcVg n egd[jcY^oVg adh egdXZhdh YZ
^ciZ\gVX^c ÄcVcX^ZgV Zc aV gZ\^c YZWZc ^ciZ\gVghZ adh Zh[jZgodh ]VhiV
V]dgV gZVa^oVYdh edg Xdchigj^g jcV ^chi^ijX^dcVa^YVY ÄcVcX^ZgV gZ\^dcVa
n hjWgZ\^dcVa fjZ hZV XdbeVi^WaZ Xdc aVh YZbVcYVh fjZ hjg\Zc YZ aVh
igVch[dgbVX^dcZh Zc adh h^hiZbVh ÄcVcX^Zgdh cVX^dcVaZh Z ^ciZgcVX^dcVaZh#
:cZa{bW^idÄcVcX^Zgd!jcVbVndg^ciZ\gVX^cnjcVXgZX^ZciZkdaVi^a^YVYYZ
adhÅj_dhYZXVe^iVaZhhZ]VcigVYjX^YdZcjcVjbZcidYZaVkjacZgVW^a^YVY














n hVa^YVhYZ XVe^iVaZhÄcVcX^Zgdh 8:E6A! '%%'W#:hiVegZedcYZgVcX^VYZ
aVh kVg^VWaZh ÄcVcX^ZgVh Zc aV YZiZgb^cVX^c YZa X^Xad cd Zh ZmXajh^kV YZ
aV gZ\^c! h^cdfjZZhegde^VYZ aV ^ciZ\gVX^cÄcVcX^ZgVVZhXVaVbjcY^Va
ZcZhiV[VhZYZaegdXZhdYZ\adWVa^oVX^c#:cZhiZXdciZmid!adheVhZhYZaV
gZ\^cZc[gZciVcegdWaZbVhÄcVcX^Zgdh^ciZgcVX^dcVaZhXdbjcZhVabjcYd
Zc YZhVggdaad n V aVh ZXdcdbVh ZbZg\ZciZh# AVh Xg^h^h ZXdcb^XVh ]Vc
ZhiVYdbVgXVYVh edg Za XdciV\^d ÄcVcX^Zgd n XdbZgX^Va! XVgVXiZghi^Xdh YZ
aVh YZcdb^cVYVh Xg^h^h YZ ai^bV \ZcZgVX^c# Adh Vdh cdkZciV ]Vc h^Yd





:c aV bZY^YV fjZ V adh X]dfjZh (shocks) Zc adh igb^cdh YZ
^ciZgXVbW^d hZ ]Vc hjbVYd X]dfjZh ZmiZgcdh YZ cVijgVaZoV ÄcVcX^ZgV!
XVbW^Vg^VdbdcZiVg^VfjZV[ZXiVcaVXVeVX^YVYYZadheVhZheVgVÄcVcX^Vg
hjhWVaVcoVhYZeV\dh! aV ^bedgiVcX^VYZXdciVgXdcjcV ^chi^ijX^dcVa^YVY
gZ\^dcVa fjZ [VX^a^iZ aV dWiZcX^c YZ gZXjghdh eVgV XjWg^g aVh cZXZh^YVYZh
igVch^idg^Vh YZ a^fj^YZo XdWgV bVndg gZaZkVcX^V fjZ Zc Za eVhVYd# AV
ZmeZg^ZcX^V gZX^ZciZ bjZhigV fjZ aVh ZXdcdbVh YZ aV gZ\^c cd ]Vc
dWiZc^Yd WjZcdh gZhjaiVYdh Va ^ciZciVg eVa^Vg YZ bVcZgV ^cY^k^YjVa adh
X]dfjZh ÄcVcX^Zgdh n ]Vc YZW^Yd gZVa^oVg Xdhidhdh V_jhiZh ZXdcb^Xdh
eVgV Zc[gZciVg hjhegdWaZbVhYZ a^fj^YZo# AVh ZXdcdbVh cdY^hedcZcYZ
XVeVX^YVYeVgV\ZcZgVgc^kZaZhYZgZhZgkVh^ciZgcVX^dcVaZhVYZXjVYdheVgV
Zc[gZciVg XVbW^dh WgjhXdh Zc adh Åj_dh YZ XVe^iVaZh0 iVbedXd Za h^hiZbV
ÄcVcX^Zgd ^ciZgcVX^dcVa]V h^Yd XVeVoYZegdkZZgÄcVcX^Vb^ZcidYZ Xdgid







Xdbd Za ;dcYd AVi^cdVbZg^XVcd YZ GZhZgkVh eVgZXZ [jcYVbZciVa eVgV aV
^ciZ\gVX^cÄcVcX^ZgVgZ\^dcVa#
?jcid Xdc VnjYVg V Zc[gZciVg aVh Xg^h^h YZ aVh WVaVcoVh YZ eV\dh!
jc [dcYd gZ\^dcVa Xdbd Za ;dcYd AVi^cdVbZg^XVcd YZ GZhZgkVh YZWZgV
egdbdkZg jcV bVndg XddgY^cVX^c YZ aVh edai^XVh bVXgdZXdcb^XVh! ad





6 eZhVg YZ ]VWZg ad\gVYd jcV bVndg ^ciZ\gVX^c ÄcVcX^ZgV Zc Za
bjcYd! adh eVhZh YZ aV gZ\^c Vc i^ZcZc hZg^Vh gZhig^XX^dcZh YZ V]dggd
cVX^dcVa n ZmiZgcd eVgV ÄcVcX^Vg aV ^ckZgh^c egdYjXi^kV n hdX^Va# :c
ZhiZ hZci^Yd! adh WVcXdh YZ YZhVggdaad! Zc hj XVg{XiZg YZ ^chi^ijX^dcZh
XViVa^oVYdgVh YZ gZXjghdh ÄcVcX^Zgdh YZ bZY^Vcd n aVg\d eaVod! h^\jZc
h^ZcYd ^bedgiVciZh eVgV Zhi^bjaVg n ediZcX^Vg Za XgZX^b^Zcid ZXdcb^Xd#
AV WVcXV bjai^aViZgVa YZ YZhVggdaad! iVcid gZ\^dcVa Xdbd hjWgZ\^dcVa! ]V




YZ YZhVggdaad# :hidh gZXjghdh Xdcig^WjnZgdc V b^i^\Vg eVgX^VabZciZ adh
Z[ZXidh VYkZghdh YZ adh X]dfjZh ZmiZgcdh# :c adh eVhZh Xdc jc ^c\gZhd
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa '),
eZg X{e^iV YZ ZcigZ '#%%% n )#%%% YaVgZh! adh gZXjghdh egdkZc^ZciZh YZ aV
WVcXVbjai^aViZgVagZegZhZciVgdcVagZYZYdgYZa&)YZaVhZcigVYVhcZiVhYZ
XVe^iVa#:cXVbW^d!ZcadheVhZhb{hg^Xdh!ZhYZX^g!VfjZaadhXjnd^c\gZhd







h^\jZ h^ZcYd jc [VXidg XaVkZ Zc aV Y^c{b^XV YZ XgZX^b^Zcid ZXdcb^Xd! aV
WVcXVYZYZhVggdaadYZWZVednVgn[VX^a^iVgZaVXXZhdVaÄcVcX^Vb^ZcidZmiZgcd
eg^kVYdXdcZaÄcYZbZ_dgVgaVhXdcY^X^dcZhZcigb^cdhYZeaVodhnXdhidh#
8dbd aV [jcX^c YZ egZhiVYdgZh YZ ZhiVh ^chi^ijX^dcZh hdc \ZcZgVabZciZ
XdcigVXXa^XVh! iVbW^c YZhZbeZVc jc eVeZa Zc aV ZhiVW^a^oVX^c YZ
adh Åj_dh ÄcVcX^Zgdh# Jc iZbV YZ k^iVa ^bedgiVcX^V eVgV aV gZ\^c Zh aV
VYb^c^higVX^cYZadhg^Zh\dhÄcVcX^Zgdh#AVYW^aZhigjXijgVYZaVbVndgV
YZ adh h^hiZbVh ÄcVcX^Zgdh cVX^dcVaZh ]V Y^ÄXjaiVYd Za ÄcVcX^Vb^Zcid YZ
aV VXi^k^YVY egdYjXi^kV n aV ^ccdkVX^c# Edg Zaad! aV WVcXV YZ YZhVggdaad
gZ\^dcVadhjWgZ\^dcVaYZWZVednVgZahjg\^b^ZcidYZcjZkdh^chigjbZcidh
ÄcVcX^ZgdhZcZa{bW^idcVX^dcVa!hjWgZ\^dcVangZ\^dcVa#
B{h Vaa{ YZ hZg jcV [jZciZ YZ gZXjghdh ÄcVcX^Zgdh! aV WVcXV YZ
YZhVggdaad gZ\^dcVa n hjWgZ\^dcVa YZWZ Vhjb^gbVndg egdiV\dc^hbd Zc Za
YZhVggdaad ÄcVcX^Zgd YZ adh eVhZh YZ aV gZ\^c! fjZ egZhZciVc Y^kZghdh
c^kZaZhYZegd[jcY^oVX^cÄcVcX^ZgV#AdhegdWaZbVh_jgY^Xdh!aVhjeZgk^h^c
n aV gZ\jaVX^c YZ adh h^hiZbVh ÄcVcX^Zgdh cVX^dcVaZh! n aV XVeVX^YVY YZ
\Zhi^dcVg g^Zh\dh ÄcVcX^Zgdh hZ kZgVc WZcZÄX^VYdh Xdc aV egZhZcX^V YZ
^chi^ijX^dcZhÄcVcX^ZgVhhjWgZ\^dcVaZhfjZXdbeaZbZciZcVaVh^chi^ijX^dcZh
ÄcVcX^ZgVhYZXVg{XiZgb{h\adWVa#
AVh ^chi^ijX^dcZh ÄcVcX^ZgVh hjWgZ\^dcVaZh d gZ\^dcVaZh ejZYZc
ediZcX^Vg V aVh ^chi^ijX^dcZh \adWVaZh Va XdbeaZbZciVgaVh# AV edh^W^a^YVY
YZ ^cXdgedgVg ZheZX^ÄX^YVYZh gZ\^dcVaZh d hjWgZ\^dcVaZh Zc aV ZhigjXijgV
n [jcX^dcVb^Zcid YZ aVh ^chi^ijX^dcZh ÄcVcX^ZgVh YZ YZhVggdaad [VX^a^iV aV
XVeVX^YVYfjZZhiVhi^ZcZceVgVegdkZZgadhhZgk^X^dhYZWVcXVYZYZhVggdaad!
ÄcVcX^Vb^Zcid YZ ZbZg\ZcX^V n Vednd iXc^Xd# Edg ai^bd! aV ZmeZg^ZcX^V
gZX^ZciZbjZhigVfjZZahZci^YdYZeZgiZcZcX^V (“ownership”)YZadheVhZh





3. La banca de desarrollo subregional 
AVWVcXVYZYZhVggdaadgZ\^dcVanhjWgZ\^dcVa]Vh^YdjcV^bedgiVciZ
[jZciZYZgZXjghdheVgVaVhZXdcdbVhYZaVgZ\^c!ZceVgi^XjaVg!eVgVadh
eVhZh YZbZcdg YZhVggdaad gZaVi^kd#9jgVciZ Za eZgdYd &..%·'%%(! ZhiVh
^chi^ijX^dcZhVegdWVgdcXgY^idheVgV aV gZ\^cfjZ aaZ\VgdcjcegdbZY^d
YZ&*#%%%b^aadcZhYZYaVgZhVcjVaZh#:hiVX^[gVXVh^ ig^ea^XVZaegdbZY^d




:c Za {bW^id hjWgZ\^dcVa! Zm^hiZc WVcXdh YZ YZhVggdaad fjZ ]Vc
bdhigVYd jcV VXi^kV eVgi^X^eVX^c# AV 8dgedgVX^c 6cY^cV YZ ;dbZcid
[jZ XgZVYV eVgV VednVg Za YZhVggdaad hdhiZc^WaZ n aV ^ciZ\gVX^c YZ adh
eVhZhYZaV8dbjc^YVY6cY^cVedgadfjZZcigZadheVhZhZaZ\^WaZheVgV








YZa hZXidg ÄcVcX^Zgd XgY^idh \adWVaZh n acZVh YZ XgY^id eVgV XVcVa^oVg
gZXjghdh ]VX^V Y^kZghdh hZXidgZh egdYjXi^kdh# 6h^b^hbd! d[gZXZ V adh
\dW^Zgcdhnhjhdg\Vc^hbdhhZgk^X^dhYZWVcXVYZYZhVggdaadeVgVÄcVcX^Vg!
hdWgZ idYd!egdnZXidheg^dg^iVg^dhYZ ^c[gVZhigjXijgVZ ^ciZ\gVX^c#D[gZXZ
iVbW^chZgk^X^dhYZWVcXVYZ ^ckZgh^dcZh! XdbdeVgi^X^eVX^cVXX^dcVg^V!
VYfj^h^X^c n \VgVciV eVgV aV Zb^h^c YZ iijadh! n ZhigjXijgVX^c n
ÄcVcX^Vb^Zcid YZ egdnZXidh Xdc \VgVciVh a^b^iVYVh ÄcVcX^Vb^Zcid Xdc
gZXjghdh a^b^iVYdh! XdÄcVcX^Vb^Zcid! eghiVbdh h^cY^XVYdh n \VgVciVh
ÄcVcX^ZgVh! ZcigZ digdh# 6YZb{h! egdkZZ ÄcVcX^Vb^Zcid eVgV egdnZXidh
dg^ZciVYdh V egdbdkZg Za YZhVggdaad ]jbVcd n aV ^ciZ\gVX^c YZ \gjedh
bVg\^cVYdhXdbdadhejZWadh^cY\ZcVh#
:c aV hjWgZ\^c YZa 8Vg^WZ! Za 7VcXd YZ 9ZhVggdaad YZa 8Vg^WZ [jZ
XgZVYdZc&.+.eVgVXdcig^Wj^gVaXgZX^b^ZcidnYZhVggdaadZXdcb^XdYZadh
eVhZhb^ZbWgdh YZ aV8dbjc^YVY YZa8Vg^WZ n egdbdkZg aV XddeZgVX^c
n aV ^ciZ\gVX^c ZXdcb^XV YZ Zhidh! egZhiVcYd ZheZX^Va ViZcX^c V aVh
cZXZh^YVYZh YZ adh eVhZh bZcdh YZhVggdaaVYdh YZ aV gZ\^c# 8dc ZhiZ
egdeh^id! Za 7VcXd ]V ji^a^oVYd aV YZÄc^X^cYVYVedg aV8dbjc^YVYYZa
8Vg^WZYZ¹eVhbZcdhYZhVggdaaVYdº!fjZXdbegZcYZV6c\j^aV!6ci^\jVn
7VgWjYV!7Za^XZ!9db^c^XV!<gVcVYV!BdcihZggVi!HV^ci@^iihnCZk^h!HVciV







































































































































































































































































































































































































































































































































































































































































































































































7V]VbVh! 7VgWVYdh! <jnVcV! ?VbV^XV n Ig^c^YVY n IVWV\d# :a 7VcXd YZ
9ZhVggdaadYZa8Vg^WZegdkZZÄcVcX^Vb^ZcidV adh\dW^ZgcdhYZhjheVhZh
b^ZbWgdhnVZci^YVYZhYZ adh hZXidgZheWa^Xdneg^kVYdYZZhidheVhZh#
6YZb{h! XdcXZYZeghiVbdhVZci^YVYZhYZa hZXidgeg^kVYdh^c aV\VgVciV
YZa\dW^ZgcdZ^ck^ZgiZZcVXX^dcZhYZZhiVhZbegZhVh#
:c Za >hibd 8ZcigdVbZg^XVcd! Za 7VcXd 8ZcigdVbZg^XVcd YZ
>ciZ\gVX^c :Xdcb^XV dg^ZciV hjh VXi^k^YVYZh Va ÄcVcX^Vb^Zcid YZ aV
^ckZgh^c! eg^k^aZ\^VcYd V adh hZXidgZh ZmedgiVYdgZh! YZ hZgk^X^dh W{h^Xdh
^c[gVZhigjXijgV! ZaZXig^X^YVY! Xdbjc^XVX^dcZh! V\gdeZXjVg^dn! Zc\ZcZgVa!
adh hZXidgZh egdYjXi^kdh fjZ [VkdgZoXVc aV XdbeaZbZciVX^c ZXdcb^XV
ZcigZ adh eVhZh b^ZbWgdh# Hjh deZgVX^dcZh hZ bViZg^Va^oVc edg bZY^d
YZ Y^hi^cidh [dcYdh! ZcigZ adh fjZ YZhiVXVc Za ;dcYd8ZcigdVbZg^XVcd YZ
>ciZ\gVX^c:Xdcb^XV!Za;dcYd;^cVcX^ZgdYZaVK^k^ZcYV!Za;dcYd:heZX^Va





JcV XjVgiV ^chi^ijX^c YZbZcdg iVbVd! Za ;dcYd ;^cVcX^Zgd eVgV
Za 9ZhVggdaad YZ aV 8jZcXV YZa EaViV ;DCEA6I6! [jZ XgZVYV Zc &.,&
eVgV VXijVg Xdbd g\Vcd ÄcVcX^Zgd YZa IgViVYd YZ aV 8jZcXV YZa EaViV#1
Hj eg^cX^eVa dW_Zi^kd Zh ÄcVcX^Vg aV gZVa^oVX^c YZ ZhijY^dh! egdnZXidh!
egd\gVbVh n dWgVh! iZcY^ZciZh V egdbdkZg Za YZhVggdaad ZXdcb^Xd n aV
^ciZ\gVX^c [h^XV YZ aV 8jZcXV YZa EaViV# :a ;dcYd XdbZco V deZgVg Zc
&.,, Xdc jc XVe^iVa ^c^X^Va YZ &+% b^aadcZh YZ YaVgZh jc (( YZa XjVa
[jZ VedgiVYd edg6g\Zci^cV n 7gVh^a n jc &&!&& edg 7da^k^V! EVgV\jVn n
Jgj\jVn# :c Y^X^ZbWgZ YZa '%%(! Za XVe^iVa Vjidg^oVYd YZa ;dcYd ZgV (.%
b^aadcZh YZ YaVgZh# 9ZhYZ Za ^c^X^d YZ aVh VXi^k^YVYZh YZa ;dcYd ]VhiV
Y^X^ZbWgZYZa'%%(hZ]VcVegdWVYd+'deZgVX^dcZhYZÄcVcX^Vb^Zcidedg
jcbdcidVegdm^bVYdYZ*.(!*b^aadcZhYZYaVgZh#:aÄcVcX^Vb^ZcididiVa
YZ adh egdnZXidh YZa ;dcYd! V adh fjZ hZ hjbVc adh VedgiZh adXVaZh n adh








EVgV Za Xjbea^b^Zcid YZ hjh [jcX^dcZh adh WVcXdh YZ YZhVggdaad
gZ\^dcVaZhnhjWgZ\^dcVaZhXjZciVcXdcjcVkVg^VYV\VbVYZ^chigjbZcidh





:Xdcb^XV! edg bZY^d YZa ;dcYd 8ZcigdVbZg^XVcd YZ :hiVW^a^oVX^c
BdcZiVg^V!eZgd!XdbdnVhZbZcX^dc!YZhYZ ^c^X^dhYZ adhVdhdX]ZciV
ZhiZ [dcYd YZ_ YZ deZgVg# 6 hj kZo! Xdbd hZ kZg{ b{h VYZaVciZ! aV
^bedgiVcX^VnjhdYZadh^chigjbZcidhY^ÄZgZch^\c^ÄXVi^kVbZciZZcigZadh
WVcXdhhjWgZ\^dcVaZh#
a) Importancia relativa de la banca subregional 
:a ÄcVcX^Vb^Zcid egdkZc^ZciZ YZ adh WVcXdh YZ YZhVggdaad
hjWgZ\^dcVaZh ]V VjbZciVYd hj ^bedgiVcX^V gZaVi^kV V eVgi^g YZ adh Vdh








 PRODUCTOS Y SERVICIOS DE LAS INSTITUCIONES
MULTILATERALES DE FINANCIAMIENTO
Mundial Regional  Subregional
Banco Mundial BID BCIE CAF BDC
Inversión x x x x x
Preinversión x x x x
Cofinanciamiento x x x x x
Fondos fiduciarios x x x x x
Garantías x x  x
Acceso a mercado de capitales x x  x x
Cooperación técnica y asesoramiento x x x x x
Capacitación x x x x x
Fortalecimiento de la capacidad x x  x
Banca de segundo piso x x x x
Desarrollo del mercado de capitales x x   x
Reestructuración sectorial x x x x x
Capital de riesgo para pymes y
   empresas rurales x x x
Apoyo a la balanza de pagos x  
Catástrofes x x x x x
Fuente: Raúl Maldonado, “La cooperación financiera en América Latina y el Caribe”, Comisión Económica 
para América Latina y el Caribe (CEPAL), 2003.
'*' 8:E6A
Cuadro VII.4
 PRÉSTAMOS APROBADOS POR LA BANCA DE DESARROLLO, 1995–2004
(En millones de dólares corrientes)
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
Países de la Comunidad Andina
Préstamos aprobados
BID+Banco Mundial 2 133 1 924 1 392 2 996 2 558 2 152 1 917 1 559 4 124 2 329
CAF 2 258 2 314 2 900 2 673 2 182 2 323 3 198 3 290 3 304 3 503
Países del Mercado Común Centroamericano
Préstamos aprobados
BID+Banco Mundial 876 626 593 1 233 1 027 513 1 079 1 043 513 760
BCIE 358 569 532 932 336 330 572 680 681 800
Países de la CARICOM      
Préstamos aprobados
BID+Banco Mundial 345 506 176 189 334 270 310 326 242 221
BDC 92 73 51 117 137 179 85 108 185 94
Fuente: Elaboración propia sobre la base a las memorias anuales de la Corporación Andina de Fomento 
(CAF), Banco Mundial, Banco Interamericano de Desarrollo (BID), Banco Centroamericano de Integración 
Económica (BCIE) y Banco de Desarrollo del Caribe (BDC).
Cuadro VII.5
PRÉSTAMOS APROBADOS POR LA BANCA DE DESARROLLO, 1995–2004
(En porcentajes del PIB)
Fuente: Elaboración propia sobre la base a las memorias anuales de la Corporación Andina de Fomento 
(CAF), Banco Mundial, Banco Interamericano de Desarrollo (BID), Banco Centroamericano de Integración 
Económica (BCIE) y Banco de Desarrollo del Caribe (BDC).
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
Países de la Comunidad Andina
Como % del PIB
BID+ Banco Mundial 0,9 0,8 0,5 1,1 1,0 0,8 0,7 0,6 1,6 0,7
CAF 0,9 0,9 1,0 1,0 0,8 0,8 1,1 1,2 1,3 1,1
Países del Mercado Común Centroamericano
Como % del PIB
BID+ Banco Mundial 2,0 1,4 1,2 2,3 1,8 0,9 1,8 1,6 0,8 1,0
BCIE 0,8 1,3 1,1 1,7 0,6 0,6 0,9 1,0 1,0 1,1
Países de la CARICOM
Como % del PIB
BID+ Banco Mundial 2,0 2,7 0,9 0,9 1,5 1,1 1,3 1,3 0,9 0,8
BDC 0,5 0,4 0,3 0,6 0,6 0,8 0,3 0,4 0,7 0,3
:cZa>hibd8ZcigdVbZg^XVcd!Za7VcXd8ZcigdVbZg^XVcdYZ>ciZ\gVX^c
:Xdcb^XViVbW^c]VbdhigVYdjc^cXgZbZcidZchjheghiVbdh!VjcfjZ









YZ YZhZbWdahdh! Zhidh VjbZciVgdc YZ (&%b^aadcZh YZ YaVgZh Zc &..* V
-+)b^aadcZhYZYaVgZhZcZa'%%'!adfjZZhZVdZfj^kVaVVa*&YZadh
YZhZbWdahdhYZaVh^chi^ijX^dcZhbjai^aViZgVaZh#
:c aV gZ\^cYZa8Vg^WZ!Za7VcXdYZ9ZhVggdaadYZa8Vg^WZ iVbW^c
bjZhigV jc ^cXgZbZcid Zc hj XVgiZgV YZ eghiVbdh! YZ &%- b^aadcZh YZ
YaVgZhVegdWVYdhZc&..&V&,.b^aadcZhYZYaVgZhVegdWVYdhZcZa'%%%#
:hiVXVci^YVYY^hb^cjnnajZ\dVjbZcicjZkVbZciZZcZa'%%(XjVcYd
VegdWeghiVbdhfjZ VhXZcY^Zgdc V &-*b^aadcZhYZYaVgZh# :cigZ &..'
n '%%' VegdW Vegdm^bVYVbZciZ Za (% YZa ÄcVcX^Vb^Zcid bjai^aViZgVa





hjWgZ\^dcVaZhcd hdcbZcdgZh#EVgV ZaeZgdYd&..*·'%%)! aV8dgedgVX^c






b) Plazos y asignación sectorial
9jgVciZ Za ai^bd YZXZc^d! aV 8dgedgVX^c6cY^cV YZ ;dbZcid ]V
VkVcoVYd h^\c^ÄXVi^kVbZciZ Zc hj [jcX^c YZ egdkZZYdgV YZ gZXjghdh
YZbZY^Vcdn aVg\deaVod#AVegdedgX^cYZZhidhai^bdh]VVjbZciVYd
Xdch^YZgVWaZbZciZZcXdbeVgVX^cXdcadhYZXdgideaVod#EVgVZaeZgdYd
&..&·'%%%! adheghiVbdhYZ aVg\deaVod gZegZhZciVgdc XZgXVYZa *%YZa
idiVaVegdWVYd!b^ZcigVhfjZZcZaeZgdYd'%%&·'%%(aaZ\VgdcVa-%#JcV
eVgiZh^\c^ÄXVi^kVYZZhiZÄcVcX^Vb^Zcid]VZhiVYdY^g^\^YVeg^cX^eVabZciZ









9ZhYZ &.,% ]VhiV Za '%%( adh bdcidh VegdWVYdh edg Za 7VcXd YZ
9ZhVggdaad YZa 8Vg^WZ eVgV Za ÄcVcX^Vb^Zcid VhXZcY^Zgdc V XVh^ '#,%%
b^aadcZhYZYaVgZh!fjZhZY^g^\^Zgdceg^cX^eVabZciZV^c[gVZhigjXijgV(%
nbZgXVYdh ÄcVcX^Zgdh n VXi^k^YVYZh YZ ÄcVcX^Vb^Zcid () n! ZcbZcdg











c) Calificación de riesgo, acceso a los mercados financieros y 
financiamiento contracíclico 
JcV YZ aVh eg^cX^eVaZh XVgVXiZghi^XVh YZ aVh ZXdcdbVh YZ 6bg^XV
AVi^cV n Za8Vg^WZYZ adhai^bdh i^Zbedh]V h^Yd hj ^ggZ\jaVg VXXZhd V adh
Åj_dh ^ciZgcVX^dcVaZhYZXVe^iVa#:hidgZÅZ_V [VaaVhYZbZgXVYd! iVcidVc^kZa
Cuadro VII.6
PRÉSTAMOS DE LA CORPORACIÓN ANDINA DE FOMENTO
POR SECTOR ECONÓMICO, 1971-2003 
(En millones de dólares corrientes)
Acumulado Acumulado
1971-1990 1991-2000 2001 2002 2003
Total aprobado 2 960 21 976 3 198 3 290 3 304
   Sectores productivos 1 379 4 209 985 122 362
   Infraestructura 628 5 383 1 290 1 872 1 667
   Sectores sociales 0 922 353 536 311
   Reformas económicas 0 528 195 0 172
   Largo plazo 2 007 11 042 2 823 2 530 2 512
   Corto plazo 953 10 934 375 760 792
Como porcentaje del total aprobado
Total 100 100 100 100 100
   Sectores productivos 47 19 31 4 11
   Infraestructura 21 24 40 57 50
   Sectores sociales 0 4 11 16 9
   Reformas económicas 0 2 6 0 5
   Largo plazo 68 50 88 77 76
   Corto plazo 32 50 12 23 24




FINANCIAMIENTO TOTAL DEL BANCO DE DESARROLLO DEL CARIBE
POR SECTOR ECONÓMICO, 1970–2003
(en millones de dólares)
Acumulado Acumulado
1970-1989 1990-2000 2001 2002 2003
Total aprobado 1 926 434 119 115 189
Sector productivo 344 120 0 13 32
Infraestructura 604 136 10 24 33
Sector social 228 31 29 10 11
Desastres naturales 81 0 5 41 0
Otro financiamiento 668 147 75 26 28
Como porcentaje del total aprobado
Total 100 100 100 100 100
Sector productivo 18 28 0 12 17
Infraestructura 31 31 8 21 17
Sector social 12 7 24 9 6
Desastres naturales 4 0 4 36 0
Otro financiamiento 35 34 63 23 15
Fuente: Elaboración propia sobre la base de datos del Banco de Desarrollo del Caribe (BDC).
Nota: El financiamiento total incluye préstamos, donaciones y capital social.
Cuadro VII.8
 PRÉSTAMOS DEL BANCO CENTROAMERICANO DE INTEGRACIÓN ECONÓMICA
POR SECTOR ECONÓMICO, 1961–2003
(En millones de dólares)
Acumulado Acumulado
1961-1990  1991-2000 2001 2002 2003
Total aprobado 2 239 3 048 399 569 729
Sector productivo 318 1 299 156 203 315
Infraestructura 1 382 1 149 180 269 321
Sector social 311 448 54 96 93
Otros 228 152 10 1 0
Como porcentaje del total aprobado
Total 100 100 100 100 100
Sector productivo 14 43 39 36 43
Infraestructura 62 38 45 47 44
Sector social 14 15 14 17 13
Otros 10 5 2 0 0
Fuente: Elaboración propia sobre la base de datos del Banco Centroamericano de Integración 
Económica (BCIE).









eVhZh b^ZbWgdh 6! 666! 7VV&! gZheZXi^kVbZciZ! fjZ hZ hjhiZciV! ZcigZ
digVhXdhVh!ZcjcXjbea^b^ZcidedgZcX^bVYZaZm^\^YdYZ adhgZfj^h^idhYZ








n aV egdk^h^c YZ ÄcVcX^Vb^Zcid XdcigVXXa^Xd# AV ZmeZg^ZcX^VbjZhigV fjZ
ZhiVh ^chi^ijX^dcZh Z[ZXi^kVbZciZ ]Vc Xdcig^Wj^Yd Zc ZhiZ hZci^Yd YjgVciZ
adhVdhdX]ZciVncdkZciV#:c\ZcZgVa!adhWVcXdhYZYZhVggdaad!VjcfjZXdc
Y^c{b^XVh Y^hi^ciVh! ]Vc VjbZciVYd hj VegdWVX^c YZ eghiVbdh YjgVciZ
adh eZgdYdh YZ Xg^h^h n! VYZb{h! Xdbd hZ dWhZgkV Zc Za \g{ÄXd K>>#&! ]Vc
iZc^Ydjc XdbedcZciZ XdcigVXXa^Xd# AV XVYV VeVgi^g YZ &... Zc adhÅj_dh
ÄcVcX^Zgdh eg^kVYdh Y^g^\^Ydh V adh eVhZh YZ aV 8dbjc^YVY6cY^cV hZ ]V
k^hideVgX^VabZciZXdbeZchVYVedgjcVjbZcidZcadhÅj_dhegdkZc^ZciZhYZ
aV8dgedgVX^c6cY^cVYZ;dbZcid adfjZ]VeZgb^i^YdVb^cdgVg Za Z[ZXid
cZ\Vi^kdYZaVgZYjXX^cZcadhÅj_dheg^kVYdh#
Cuadro VII.9
 CALIFICACIÓN DE DEUDA DE LARGO PLAZO EN MONEDA EXTRANJERA
(Calificación de Riesgo Moody’s)
Fuente: Elaboración propia sobre la base de datos de la Corporación Andina (CAN), el Banco Centroamericano 
de Integración Económica (BCIE), el Banco de Desarrollo del Caribe (BDC) y Bloomberg.
a  Esta calificación corresponde a la calificadora Standard & Poor’s.
Bloques de País Calificación de Riesgo Moody’s
integración económica
Costa Rica Ba1
El Salvador Baa3 BCIE








Trinidad y Tabago Baa3 BDC




Saint Kitts y Nevis
Santa Lucía
San Vicente y las Granadinas
Bolivia B3
Colombia Ba2
CAN Ecuador Caa1 CAF
Perú Ba3 A
Rep. Boliviariana de Venezuela B
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa '*,
Gráfico VII.1
 CRECIMIENTO DEL PIB, APROBACIONES DE PRÉSTAMOS
Y ENTRADA DE CAPITALES PRIVADOS a
A. CAN
B. MCCA
Fuente: Elaboración propia sobre la base de datos de los países, la Corporación Andina (CAN), el Banco 
Centroamericano de Integración Económica (BCIE) y el Banco de Desarrollo del Caribe (BDC). 
a La aproximación a los capitales privados se hace mediante el balance financiero (BF) y los errores y 

























































































































































d) Capital accionario y “sentido de pertenencia”
Jcd YZ adh Vg\jbZcidh V [Vkdg YZ aVh ^chi^ijX^dcZh ÄcVcX^ZgVh
gZ\^dcVaZhnhjWgZ\^dcVaZhZhfjZadheVhZhZaZ\^WaZheVgVgZX^W^ggZXjghdh
i^ZcZcb{hkdonkdideVgV ^cÅj^gZc aVhedai^XVhZ ^chigjbZcidhYZZhiVh
^chi^ijX^dcZh XdbeVgVYd Xdc aVh ^chi^ijX^dcZh \adWVaZh# :hid gZYjcYV! edg
jcVeVgiZ!ZcjcVbVndgV\^a^YVYedgeVgiZYZaVheg^bZgVheVgVYZhZbWdahVg




:c Za XVhd YZ aV 8dgedgVX^c 6cY^cV YZ ;dbZcid! hjh eg^cX^eVaZh
VXX^dc^hiVhhdc adheVhZhVcY^cdh!fjZedhZZcXZgXVYZa.+YZhjXVe^iVa
VXX^dcVg^dnhdcadheg^cX^eVaZhgZXZeidgZhYZ[dcYdh#:a)YZaVhVXX^dcZh
gZhiVciZh hZ Y^hig^WjnZc ZcigZ 7gVh^a! 8]^aZ! :heVV! ?VbV^XV! Bm^Xd!




YZ adh eVhZh# 6 Y^[ZgZcX^V YZ aV 8dgedgVX^c 6cY^cV YZ ;dbZcid! aV
eVgi^X^eVX^cVXX^dcVg^VZcZa7VcXdYZ9ZhVggdaadYZa8Vg^WZ^cXajnZeVhZh
YZdigVhgZ\^dcZhYZabjcYd!XdbdaVegdk^cX^VX]^cVYZIV^l{c!6aZbVc^V!
8VcVY{! >c\aViZggV! >iVa^V! _jcid Xdc 8dadbW^V! Bm^Xd n GZeWa^XV
7da^kVg^VcVYZKZcZojZaVZcaVgZ\^c#AdheVhZhb^ZbWgdhZaZ\^WaZheVgV










 MOROSIDAD DE LA CARTERA DE PRÉSTAMOS, 1999–2003
CAF 1999 2000 2001 2002 2003
Cartera de préstamos por cobrar 4 188 4 478 5 455 6 062 6 597
(millones de dólares)
Recuperaciones/ vencimientos 100 100 100 100 100
(porcentajes)
Mora/cartera de préstamos en 0,07 0,12 0,00 0,00 0,00
(porcentajes)
Fuente: Elaboración propia sobre la base de datos de los países, de la Corporación Andina de Fomento 
(CAF) y el Banco Interamericano de Desarrollo (BID). 
8ddeZgVX^cÄcVcX^ZgVgZ\^dcVa '*.
AV WVcXV YZ YZhVggdaad ]V XZcigVYd hj \Zhi^c ÄcVcX^ZgV Zc Za
didg\Vb^Zcid YZ XgY^idh n Zc Wg^cYVg hZgk^X^dh XdbeaZbZciVg^dh YZ
XVg{XiZg cd ÄcVcX^Zgd# Hdad gZX^ZciZbZciZ ]V ^cXjgh^dcVYd Zc Za jhd YZ
cjZkdh^chigjbZcidheVgV[VX^a^iVgZaVXXZhdVadhbZgXVYdhYZXVe^iVaZh#AV
ZhiVcYVg^oVX^cYZegdYjXidhnegdXZhdh]ViZc^Ydjc^beVXidh^\c^ÄXVi^kd
Zc aV gZYjXX^cYZ adhXdhidhYZ ^ciZgbZY^VX^cnZcjcVXXZhdb{h [{X^aV
cjZkVh bdYVa^YVYZh YZ ÄcVcX^Vb^Zcid YZ VXi^kdh! h^ZcYd ZhiZ jc XVbed




aV i^ijaVg^oVX^c YZ XgY^idh# :hiV Zh jcV deZgVX^c Zc aV XjVa aV WVcXV YZ
YZhVggdaadhjWgZ\^dcVaXdbegVV adhWVcXdhXdbZgX^VaZhYZeg^bZge^hddV
adhWVcXdhYZYZhVggdaadcVX^dcVaZhXVgiZgVhYZYZgZX]dhYZXgY^idhZm^\^WaZh!
aVh igVch[dgbV ZceVfjZiZh n adh XdadXV Zc ZabZgXVYdYZ kVadgZh#9Z ZhiV
[dgbV!hZigVchÄZgZcadhg^Zh\dhYZXgY^idVabZgXVYdYZkVadgZhnadhWVcXdh
cVX^dcVaZhdWi^ZcZccjZkdhb{g\ZcZheVgVaVXdcXZh^cYZXgY^idh#























VXijVabZciZ VXi^kd eVgV iVa Äc Zc aV gZ\^c Zh Za ;dcYd AVi^cdVbZg^XVcd
'+% 8:E6A
YZ GZhZgkVh fjZ VXijVabZciZ ^cXajnZ V 7da^k^V! 8dadbW^V! 8dhiV G^XV!
:XjVYdg! EZg n GZeWa^XV 7da^kVg^VcV YZ KZcZojZaV# :hiV ^chi^ijX^c [jZ
XgZVYVZc&.,-XdbdZa;dcYd6cY^cdYZGZhZgkVheVgVhZgk^gVadheVhZh
YZ aV Xdbjc^YVY VcY^cV YZ cVX^dcZh n ajZ\d! Zc &..&! Xdc Za {c^bd YZ
eZgb^i^gZa^c\gZhdYZdigdheVhZhYZaVgZ\^c!hZigVch[dgbZcZa;dcYd
AVi^cdVbZg^XVcdYZGZhZgkVh# Hjh VXi^k^YVYZh hZ Y^g^\Zc Va Xjbea^b^Zcid
YZigZhdW_Zi^kdh/^Wg^cYVgVedndÄcVcX^ZgdVaVhWVaVcoVhYZeV\dhYZadh
eVhZhb^ZbWgdh! ^^bZ_dgVg aVhXdcY^X^dcZhYZaVh ^ckZgh^dcZhYZgZhZgkVh
YZ adheVhZhb^ZbWgdh!n ^^^ Xdcig^Wj^gV aVVgbdc^oVX^cYZ aVhedai^XVh
bdcZiVg^VhnÄcVcX^ZgVhYZadheVhZhb^ZbWgdh#
6 Z[ZXidh YZ egdkZZg ÄcVcX^Vb^Zcid V aVh WVaVcoVh YZ eV\d! Za ;dcYd
[jcX^dcV Xdbd jcV XddeZgVi^kV YZ XgY^id YZ aV XjVa adh WVcXdh XZcigVaZh YZ
adheVhZhb^ZbWgdhejZYZcdWiZcZgeghiVbdhZcegdedgX^cVadhVedgiZhYZ
XVe^iVafjZgZVa^oVcZhdheVhZhnhZ\caVh[VX^a^YVYZhXgZY^i^X^VhfjZhZji^a^XZc/
 Adh XgY^idhYZ Vednd V aV WVaVcoVYZeV\dh hZdidg\Vcedgjc





















a) Importancia relativa 














YZ adh &#.%% b^aadcZh YZ YaVgZh YZhZbWdahVYdh! :XjVYdg gZX^W^ Za )+!
EZgZa'+!7da^k^VZa&%!8dhiVG^XVZa-!8dadbW^VZa+!*nGZeWa^XV
7da^kVg^VcVYZKZcZojZaVZa&#EVgVadheVhZhgZXZeidgZhZhidh[dcYdh]Vc





^ciZgcVX^dcVaZh Zhidh \jVg^hbdh hdc Vc bVndgZh Zc Za XVhd YZ 7da^k^V!
YdcYZ adhÅj_dh Zfj^kVa^ZgdcVa (*YZ hjh gZhZgkVh ^ciZgcVX^dcVaZh Zc Za
eZgdYd&.-*·&.-+0ZcEZgZfj^kVa^ZgdcVa&(Zc&..&0Zc:XjVYdgVa'-
Zc&..-nZc8dadbW^VVa(%Zc&.-)#
:h ^bedgiVciZ YZhiVXVg aV dedgijc^YVY n gVe^YZo YZ adh gZXjghdh








Adh eVhZh b{h [VkdgZX^Ydh edg adh YZhZbWdahdh YZa ;dcYd
AVi^cdVbZg^XVcdYZGZhZgkVh]Vch^Yd7da^k^Vn:XjVYdg!fjZVYZb{hi^ZcZc
XdcY^X^dcZh eg^k^aZ\^VYVh eVgV VXXZYZg V ZhiZ ;dcYd edg XjVcid eVgV adh




aV gZaVX^c ZcigZ aV YZjYVYZ XdgideaVod n aVh gZhZgkVh ^ciZgcVX^dcVaZh hZ




























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































     República
Bolivia Colombia Costa Rica Ecuador Perú Bolivariana de
   Venezuela
Capital suscrito 234 469 234 234 469 469
Capital pagado 157 313 133 157 313 313
Cuotas del FMI 233 1 053 222 414 878 3 721
Deuda de corto plazo 370 3 800 1 499 2 316 2 335 3 720
Reservas internacionales 893 10 844 1 497 1 004 9 721 12 107
Deuda de corto plazo/reservas      
internacionales en porcentajes 41 35 100 231 24 31
Deuda corto plazo/reservas       
internacionales aumentadas      
en porcentajesa 26 33 82 149 22 29
Fuente: Elaboración propia sobre la base de datos de los países, Fondo Latinoamericano de Reservas 
(FLAR) y Fondo Monetario Internacional (FMI).
a El cociente entre la deuda de corto plazo y las reservas internacionales aumentadas se calcula sumando 
a las reservas internacionales la capacidad de endeudamiento en el Fondo Latinoamericano de Reservas, 
que equivale a 2,5 veces el capital pagado, salvo para el caso de Bolivia y Ecuador que equivale a 3,5 
veces este capital.
Cuadro VII.12
 EFECTO DEL FONDO LATINOAMERICANO DE RESERVAS SOBRE LA VULNERABILIDAD 
FINANCIERA (DEUDA DE CORTO PLAZO/RESERVAS INTERNACIONALES)
(Marzo del 2003)
Gráfico VII.2
 PAÍSES MIEMBROS DEL FONDO LATINOAMERICANO DE RESERVAS (FLAR):
CRECIMIENTO DEL PIB Y APROBACIONES DE PRÉSTAMOS DEL FLAR





























































b) Financiamiento y “sentido de pertenencia”
Adh gZXjghdh YZa ;dcYd AVi^cdVbZg^XVcd YZ GZhZgkVh egdk^ZcZc
eg^cX^eVabZciZ YZa XVe^iVa eV\VYd edg adh eVhZh b^ZbWgdh fjZ! Xdbd
nV hZ bZcX^dc! YZÄcZ hj XVeVX^YVY YZ ZcYZjYVb^Zcid Xdc Za [dcYd# 6
Y^X^ZbWgZYZa'%%(!YZjceVig^bdc^dYZ&#**)b^aadcZhYZYaVgZh!Za.%
egdkZcV YZa XVe^iVa eV\VYd &#(-+b^aadcZh YZ YaVgZh Za . YZ gZhZgkVh
njc&YZji^a^YVYZhcZiVh#AdheVhZhb^ZbWgdh h^ZbegZ]Vc XVcXZaVYd
hjheghiVbdh Xdc Za ;dcYd! Vjc Zc h^ijVX^dcZhYZbdgVidg^VYZ aVYZjYV
eWa^XVZmiZgcV#:hZa XVhdYZEZgn:XjVYdgfjZZc aVhYXVYVhYZ&.-%
n &..% gZZhigjXijgVgdc hjh dWa^\VX^dcZh ^ciZgcVX^dcVaZh Z ^cXjgg^Zgdc Zc





Zc Za ÄcVcX^Vb^Zcid g{e^Yd n dedgijcd V eZhVg YZ fjZ aV VegdWVX^c YZ
adheghiVbdh gZfj^ZgZ aVkZc^VYZaY^gZXidg^d Xdc[dgbVYdedg adhWVcXdh
XZcigVaZhYZadheVhZhb^ZbWgdhdYZaEgZh^YZciZ:_ZXji^kd!hZ\cZai^ed
YZ XgY^id# :hid aZ ]V YVYd jcV kZciV_V deZgVi^kV Xdc gZheZXid Va ;dcYd
BdcZiVg^d>ciZgcVX^dcVa!fjZhZXdcXgZiV!cdcZXZhVg^VbZciZZcadhbdcidh!
eZgd h Zc aVdedgijc^YVYneZgi^cZcX^VYZ adh XgY^idh#EdgdigVeVgiZ! Za
hZci^b^ZcidYZeZgiZcZcX^V hZ]V gZÅZ_VYdZc aVh gZ\aVh Zhi^ejaVYVh ZcZa
XdckZc^d Xdchi^iji^kd n Zc aVh gZ\aVh XdciVWaZh YZ adh WVcXdh XZcigVaZh#
GZheZXid YZ ZhiVh ai^bVh! adh WVcXdh XZcigVaZh YZWZc gZ\^higVg adh
eghiVbdhdidg\VYdhedgZa;dcYdXdbdeVh^kdhZc aV XjZciVYZ gZhZgkVh
^ciZgcVX^dcVaZh!didg\VcYdYZZhiZbdYdjcV\VgVciVVY^X^dcVaYZgZeV\d#
6XijVabZciZ! Za;dcYdXjZciV XdcjcVXVa^ÄXVX^c6V'YZBddYn¼hn6 
YZ HiVcYVgY Eddg¼h# :hiVh XVa^ÄXVX^dcZh gZÅZ_Vc aV XVa^YVY YZ VXgZZYdg
egZ[ZgZcX^Va YZa ;dcYd# AdheVhZhb^ZbWgdhYZa ;dcYd h^hiZb{i^XVbZciZ
]Vc ]dcgVYd hjh dWa^\VX^dcZh! Vjc Zc X^gXjchiVcX^Vh YZ hZkZgVh Xg^h^h





c) Factibilidad de expandir la cobertura regional del Fondo 
Latinoamericano de Reservas






c^kZa YZ gZhZgkVh ^ciZgcVX^dcVaZh YZ adh eVhZh! fjZ cd aZh ]Vc eZgb^i^Yd
Zc[gZciVgegdWaZbVhYZXdciV\^dnViVfjZhZheZXjaVi^kdhhdWgZhjhbdcZYVh#
:c ZhiZ XdciZmid! aV edh^W^a^YVY YZ ediZcX^Vg aV XddeZgVX^c ÄcVcX^ZgV
gZ\^dcVabZY^VciZ Za [dgiVaZX^b^Zcid YZ jc [dcYd gZ\^dcVa YZ gZhZgkVh hZ
igVch[dgbVZcjcZaZbZcideg^bdgY^Va#
AV k^VW^a^YVY YZ ZmeVcY^g Za XVbed YZ XdWZgijgV YZa ;dcYd
AVi^cdVbZg^XVcd YZ GZhZgkVh hZ ZmVb^cV Zc 6\dh^c '%%&# 6aa hZ
Vg\jbZciV fjZ! V eZhVg YZ fjZ aV XdkVg^VcoV ZcigZ adh Åj_dh YZ XVe^iVaZh
]VX^V adh Y^hi^cidh eVhZh YZ aV gZ\^c Zh h^\c^ÄXVi^kV! cd Zh iVc ZaZkVYV
Xdbd eVgV fjZ jc [dcYd gZ\^dcVa YZ gZhZgkV hZV ^ck^VWaZ YZhYZ Za ejcid
YZk^hiVÄcVcX^Zgd#3AVZm^hiZcX^VYZjc[dcYdgZ\^dcVaZhk^VWaZnVYZb{h
ejZYZVnjYVgVYZW^a^iVgadhbZXVc^hbdhYZigVchb^h^cYZaVhXg^h^hZcigZ
adh eVhZh! fjZ hZ YVc YZ bVcZgV XaVgVbZciZ hZXjZcX^Va# H^ ZhiZ ;dcYd
XdciVgVXdcZa&*YZ aVh gZhZgkVhYZ&&eVhZhYZ aV gZ\^c ^cXaj^Ydh adh
YZ bVndg iVbVd! ZmXZeid Bm^Xd! edYgV egdkZZg ÄcVcX^Vb^Zcid eVgV
Zc[gZciVg hVa^YVhYZ XVe^iVa Zfj^kVaZciZh V idYV aV YZjYV ZmiZgcVYZ Xdgid









edai^XVhbdcZiVg^Vh! XVbW^Vg^Vh nÄhXVaZh# :a ;dcYdedYgV! _jcid Xdc adh
WVcXdhXZcigVaZhYZadheVhZhb^ZbWgdh!egdbdkZgZkVajVX^dcZheZg^Y^XVh
YZ aV bVgX]V YZ aVh ZXdcdbVh Vh Xdbd VnjYVg V ZhiVWaZXZg Zhi{cYVgZh
XdbjcZheVgVaVgZ\jaVX^cnaVhjeZgk^h^cÄcVcX^ZgV#JcbVndgZh[jZgod
gZ\^dcVaeVgVbdc^idgZVgZaYZhZbeZdZXdcb^XdYZadheVhZh!fjZVnjYZ
VZhiVWaZXZg h^hiZbVhYZVaZgiV iZbegVcVYZ g^Zh\dYZXg^h^h!edYgVVa^k^Vg
adhegdWaZbVhYZXdciV\^dngZYjX^gaVkjacZgVW^a^YVYÄcVcX^ZgV#
5. Síntesis y conclusiones
AdheVhZhYZ6bg^XVAVi^cVnZa8Vg^WZ]Vcad\gVYdXdchigj^gjcV








WVaVcoVh YZ eV\dh# :c Za {bW^id hjWgZ\^dcVa! aVh ^chi^ijX^dcZh ÄcVcX^ZgVh
YZ aV 8dbjc^YVY 6cY^cV [jZgdc aVh bZcdh V[ZXiVYVh n bVcijk^Zgdc jc
bZ_dg YZhZbeZd YjgVciZ adh Vdh dX]ZciV fjZ aVh YZaBZgXVYd 8dbc
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Revista de la CEPAL / CEPAL Review
La Revista se inició en 1976 como parte del Programa de Publicaciones de la Comisión Económica 
para  América Latina y el  Caribe, con el propósito de contribuir al examen de los problemas del 
desarolo socioeconómico de la región. Las opiniones expresadas en los artículos firmados, 
incluidas las colaboraciones de los funcionarios de la Secretaría, son las de los autores y, por lo 
tanto, no reflejan necesariamente los puntos de vista de la Organización. 
LaRevista de la CEPAL se publica en español e inglés tres veces por año. 
Los precios de suscripción anual vigentes para 2006 son de US$ 30 para la versión en español 
y de  US$ 35 para la versión en inglés.  El precio por ejemplar suelto es de  US$ 15 para ambas 
versiones. Los precios de suscripción por dos años (2006-2007) son de  US$ 50 para la versión 
español y de US$ 60 para la versión inglés.
CEPAL Review first appeared in 1976 as part of the Publications Programme of the Economic 
Commission for Latin America and the Caribbean, its aim being to make a contribution to the study 
of the economic and social development problems of the region. The views expressed in signed 
articles, including those by Secretariat staf members, are those of the authors and therefore do not 
necessarily reflect the point of view of the Organization. 
CEPAL Review is published in Spanish and English versions three times a year. 
Annual subscription costs for 2006 are US$ 30 for the Spanish version and US$ 35 for the 
English version. The price of single issues is US$ 15 in both cases. The cost of a two-year 
subscription (2006-2007) is US$ 50 for Spanish-language version and US$ 60 for English. 
Informes periódicos institucionales / Annual reports
Todos disponibles para años anteriores / Issues for previous years also available
• Estudio económico de América Latina y el Caribe 2005-2006, 148 p.
Economic Survey of Latin America and the Caribbean 2004-2005, 362 p.
• Panorama de la inserción internacional de América Latina y el Caribe,2004.
  Tendencias 2005, 212 p.
Latin America and the Caribbean in the World Economy, 2004. 2005 trends, 204 p.
• Panorama social de América Latina, 2005, 442 p. 
Social Panorama of Latin America,2005, 440 p.
• Balance preliminar de las economías de América Latina y el Caribe, 2005, 196 p. 
Preliminary Overview of the Economies of Latin America and the Caribbean, 2005, 188 p. 
• La inversión extranjera en América Latina y el Caribe, 2005, 172 p. 
  Foreign Investment of Latin America and the Caribbean, 2005, 190 p. 
• Anuario estadístico de América Latina y el Caribe / Statistical Yearbook for Latin America 
and the Caribbean (bilingüe/bilingual), 2005, 442 p. 
Libros de la CEPAL 
90 Financiamiento para el desarolo. América Latina desde una perspectiva comparada, Barbara 
Stalings con la colaboración de Rogério Studart, 2006, 396 p. 
89 Políticas municipales de microcrédito. Un instrumento para la dinamización de los sistemas 
productivos locales. Estudios de caso en América Latina, Paola Foschiato y Giovanni Stumpo 
(comps.), 2006, 244 p. 
88 Aglomeraciones en torno a los recursos naturales en América Latina y el Caribe: Políticas de 
articulación y articulación de políticas, 2006, 266 pp. 
87 Pobreza, desertificación y degradación de los recursos naturales,  César  Morales y  Soledad 
Parada (eds.), 2006, 274 p. 
86 Aprender de la experiencia. El capital social en la superación de la pobreza, Irma Ariagada 
(ed.), 2005, 250 p. 
85 Política fiscal y medio ambiente. Bases para una agenda común, Jean  Acquatela y  Alicia 
Bárcena (eds.), 2005, 272 p. 
84 Globalización y desarolo: desafíos de Puerto Rico frente al siglo XXI, Jorge Mario Martínez, 
Jorge Mátar y Pedro Rivera (coords.), 2005, 342 p. 
83 El medio ambiente y la maquila en México: un problema ineludible, Jorge  Carilo y  Claudia 
Schatan (comps.), 2005, 304 p. 
82 Fomentar la coordinación de las políticas económicas en América Latina. El método REDIMA 
para salir del dilema del prisionero, Christian Ghymers, 2005, 190 p. 
82 Fostering economic policy coordination in Latin America. The REDIMA approach to 
escaping the prisoner’s dilemma, Christian Ghymers, 2005, 170 p. 
81 Mondialisation et développement. Un regard de l’Amérique latine et des Caraïbes, José 
Antonio Ocampo et Juan Martin (éds.), 2005, 236 p. 
80 Gobernabilidad e integración financiera: ámbito global y regional, José  Antonio  Ocampo, 
Andras Uthof (comps.), 2004, 278 p. 
79 Etnicidad y ciudadanía en América Latina. La acción colectiva de los pueblos indígenas, Álvaro 
Belo, 2004, 222 p. 
78 Los transgénicos en América Latina y el Caribe: un debate abierto, Alicia Bárcena, Jorge Katz, 
César Morales, Marianne Schaper (eds.) 2004, 416 p. 
77 Una década de desarolo social en América Latina 1990-1999, 2004, 300 p. 
77A decade of social development in Latin America 1990-1999, 2004, 308 p. 
77Une décennie de développement social en Amérique latine 1990-1999, 2004, 300 p. 
76 A decade of light and shadow. Latin America and the Caribbean in the 1990s, 2003, 366 p. 
76 Une décennie d’ombres et de lumières. L’Amérique latine et les Caraïbes dans les 
années 90, 2003, 401 p. 
75 Gestión urbana para el desarolo sostenible en América Latina y el Caribe, Ricardo Jordán y 
Daniela Simioni (comps.), 2003, 264 p. 
74 Mercados de tieras agrícolas en América Latina y el Caribe: una realidad incompleta, Pedro 
Tejo (comp.), 2003, 416 p. 
73 Contaminación atmosférica y conciencia ciudadana, Daniela Simioni (comp.), 2003, 260 p. 
72 Los caminos hacia una sociedad de la información en América Latina y el Caribe, 2003, 139 p. 
72 Road maps towards an information society in Latin America and the Caribbean,
2003, 130 p. 
71 Capital social y reducción de la pobreza en América Latina y el Caribe. En busca de un nuevo 
paradigma, Raúl Atria y Marcelo Siles (comps.), CEPAL/Michigan State University, 2003, 590 p. 
Copublicaciones recientes / Recent co-publications
Política y políticas públicas en los procesos de reforma de América Latina, Rolando Franco y Jorge 
Lanzaro (coords.), CEPAL/Flacso-México/Miño y Dávila, México, 2006. 
Finance for Development. Latin America in Comparative Perspective,  Barbara  Stalings  with 
Rogerio Studart, ECLAC/Brookings Institution Press, USA, 2006. 
Los jóvenes y el empleo en América Latina. Desafíos y perspectivas ante el nuevo escenario 
laboral, Jürgen Weler (ed.), CEPAL/Mayol Ediciones, Colombia, 2006. 
Condiciones y políticas de competencia en economías pequeñas de Centroamérica y el Caribe, 
Claudia Schatan y Marcos Ávalos (coords.), CEPAL/Fondo de Cultura Económica, México, 2006. 
Aglomeraciones pesqueras en América Latina. Ventajas asociadas al enfoque de cluster,Massiel 
Guera (comp.), CEPAL/Alfaomega, Colombia, 2006. 
Reformas para América Latina después del fundamentalismo neoliberal, Ricardo  Ffrench-Davis, 
CEPAL/Siglo XXI, Argentina, 2006. 
Crecimiento esquivo y volatilidad financiera, Ricardo  Ffrench-Davis (ed.),  Mayol  Ediciones, 
Colombia, 2005. 
Seeking growth under financial volatility,Ricardo  Ffrench-Davis (ed.),  ECLAC/Palgrave 
Macmilan, United Kingdom, 2005.
Macroeconomía, comercio y finanzas para reformar las reformas en América Latina,  Ricardo 
Ffrench-Davis (ed.), CEPAL/Mayol Ediciones, Colombia, 2005. 
Beyond Reforms. Structural Dynamics and Macroeconomic Theory,José  Antonio  Ocampo 
(ed.),  ECLAC/Inter-American  Development  Bank/The  World  Bank/Stanford  University  Press, 
USA, 2003.
Más alá de las reformas. Dinámica estructural y vulnerabilidad macroeconómica, José  Antonio 
Ocampo (ed.), CEPAL/Alfaomega, Colombia, 2005. 
Gestión social. Cómo lograr eficiencia e impacto en las políticas sociales, Ernesto  Cohen y 
Rolando  Franco,  CEPAL/Siglo  XXI, Crecimiento esquivo y volatilidad financiera,  Ricardo 
Ffrench-Davis (ed.), CEPAL/Mayol Ediciones, México, 2005. 
Pequeñas y medianas empresas y eficiencia colectiva. Estudios de caso en América Latina, Marco 
Dini y Giovanni Stumpo (coords.), CEPAL/Siglo XXI, México, 2005. 
En búsqueda de efectividad, eficiencia y equidad: las políticas del mercado de trabajo y los 
instrumentos de su evaluación, Jürgen Weler (comp.), CEPAL/LOM, Chile, 2004. 
América Latina en la era global, José Antonio Ocampo y Juan Martin (coords.), CEPAL/Alfaomega. 
El desarolo económico en los albores del siglo XXI, José  Antonio  Ocampo (ed.), 
CEPAL/Alfaomega, Colombia, 2004.
Los recursos del desarolo. Lecciones de seis aglomeraciones agroindustriales en América Latina, 
Carlos Guaipatín (comp.), CEPAL/Alfaomega, Colombia, 2004. 
Medir la economía de los países según el sistema de cuentas nacionales,  Michel  Séruzier, 
CEPAL/Alfaomega, 2003, Colombia, 2003. 
Globalization and Development. A Latin American and Caribbean Perspective, José Antonio 
Ocampo and Juan  Martin (eds.),  ECLAC/Inter-American  Development  Bank/The  World 
Bank/Stanford University Press, USA, 2003. 
Globalización y desarolo. Una reflexión desde América Latina y el Caribe, José Antonio Ocampo y 
Juan Martin (eds.), CEPAL/Alfaomega, Colombia, 2003. 
Autonomía o ciudadanía incompleta.El Pueblo Mapuche en Chile y Argentina, Isabel Hernández, 
CEPAL/Pehuén, Chile, 2003. 
El desarolo de complejos forestales en América Latina, Néstor  Bercovich y Jorge  Katz (eds.), 
CEPAL/Alfaomega, Colombia, 2003. 
Cuadernos de la CEPAL 
91 Elementos conceptuales para la prevención y reducción de daños originados por amenazas 
naturales, Eduardo Chaparo y Matías Renard (eds.), 2005, 144 p. 
90 Los sistemas de pensiones en América Latina: un análisis de género, Flavia Marco (coord.), 
2004, 270 p. 
89 Energía y desarolo sustentable en América Latina y el Caribe. Guía para la formulación de 
políticas energéticas, 2003, 240 p. 
88 La ciudad inclusiva,  Marcelo  Balbo,  Ricardo Jordán y  Daniela  Simioni (comps.), 
CEPAL/Cooperazione Italiana, 2003, 322 p. 
87  Trafic congestion. The problem and how to deal with it, Alberto Bul (comp.), 2004, 198 p. 
87 Congestión de tránsito. El problema y cómo enfrentarlo, Alberto Bul (comp.), 2003, 114 p. 
Cuadernos Estadísticos de la CEPAL 
31 Comercio exterior. Exportaciones e importaciones según destino y origen por principales 
zonas económicas. 1980, 1985, 1990, 1995-2002. Solo disponible en CD. 
30 Clasificaciones estadísticas internacionales incorporadas en el banco de datos del comercio 
exterior de América Latina y el Caribe de la CEPAL, 2004, 308 p. 
29 América Latina y el Caribe: series estadísticas sobre comercio de servicios 1980-2001, 2003, 
150 p. 
Observatorio demográfico ex Boletín demográfico / 
Demographic Observatoryformerly Demographic Buletin
(bilingüe/bilingual)
Edición bilingüe (español e inglés) que proporciona información estadística actualizada, referente a 
estimaciones y proyecciones de población de los países de  América Latina y el  Caribe. Incluye 
también indicadores demográficos de interés, tales como tasas de natalidad, mortalidad, esperanza 
de vida al nacer, distribución de la población, etc. 
El Observatorio aparece dos veces al año, en los meses de enero y julio. 
Suscripción anual: US$ 20.00. Valor por cada ejemplar: US$ 15.00. 
Bilingual publication (Spanish and English) proving up-to-date estimates and projections of the 
populations of the Latin American and Caribbean countries. Also includes various demographic 
indicators of interest such as fertility and mortality rates, life expectancy, measures of population 
distribution, etc. 
The Observatory appears twice a year in January and July. 
Annual subscription: US$ 20.00. Per issue: US$ 15.00. 
Notas de población 
Revista especializada que publica artículos e informes acerca de las investigaciones más recientes 
sobre la dinámica demográfica en la región, en español, con resúmenes en español e inglés. 
También incluye información sobre actividades científicas y profesionales en el campo de 
población. 
La revista se publica desde 1973 y aparece dos veces al año, en junio y diciembre. 
Suscripción anual: US$ 20.00. Valor por cada ejemplar: US$ 12.00. 
Specialized journal which publishes articles and reports on recent studies of demographic dynamics 
in the region, in Spanish with abstracts in Spanish and English. Also includes information on 
scientific and professional activities in the field of population. 
Published since 1973, the journal appears twice a year in June and December. 
Annual subscription: US$ 20.00. Per issue: US$ 12.00.
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